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PROTECT YOURSELF 
Against Losses by Mistakes or Frauds— 
This Paper Will Help You Do It, 

In the last few years investors have lost untold mil- 
ions by oil and mining swindles. They all have been 
exposed by this paper and our readers have saved 
themselves against losses. 

In the last few months the public has lost millions 
and millions in stocks and bonds. Those who have 
read this paper have been forewarned and got out in 
time. Whatever incidental losses have been incurred 
are insignificant compared with the fortunes lost by 
hose who invested without guidance and advice. 

If you are an investor, or speculator, or want to se- 
ure valuable financial information, you cannot | 
without the Financial World. It is the people's papet 

nobody’s organ—not in the pay of cliques and pools 


hat plunder the masses. It is a fearless, honest, out 


spoken paper, trving to serve only the best interests of 


its readers. 


/ 


There is no other paper like it. 
sands their money—many their all—while thousands 
— wales ae a ee bi caieetl Sie 
ave profited by the timely intormation, honest opi 

ns and convincing arguments of the /inancial I] 

OUR FREE ADVICE BUREAU 
A GREAT HELP TO YOU. 


It is of great help to our readers. They can write 
e editor as often as they wish for advice and 
formation, and will receive prompt reply, provid 

return postage is enclosed. This service alone 
vorth several times the usual subscription price. 
This privilege of our ree Advice Bureau we ¢ 


nd to recipients of sample copies this week and for 


ne week only. It will convince you that for yout 
vn best interest you ought to become a subscriber. 
OUR SPECIAL OFFER 
SAVES YOU MONEY. 
If you will send $3.00 at once you will receive 
his paper for one year. (Regular subscription pric 
$4.00.) Or if you will send us $6.00 you will re- 
ive this paper for three vears, 


You want such a paper. You need it, if you have 


nancial interests at stake. 


THE PRESIDENT’S FULL PROGRAM 
Opens a Vista of Financial Safety and Progress. 
It is an admirable, almost classic, speech which 


President Roosevelt made on Memorial Day. It out- 


lines in the most logical and comprehensive way a 
railroad policy that will prevent abuses, oppression, 
over-capitalization, stock-jobbing and all other evils 
which in the past have made the railroads the play 
ball of cunning schemers and a source of great losses 
to imnocent investors. He advocates federal super- 
vision of railroad management, and especially of new 
stock issues, as by this measure railroad securities 


can receive the seal of federal approval and will be 


sought by the investing public as eagerly as National 
i>? s me . ] - 7 

Bank Stocks. This would enable the railroads to get 
all capital they may need for legitimate purposes. 


The President declaims that revaluation of  rail- 
roads will have a retroactive influence, as it will only 
be used as the basis of the future policy regarding new 
securities. He favors an ample return for investors 
and the bringing up of our railroads to the highest 


public efficiency This ought to be reassuring and 
3 epreciation, inasmuch as he says that as 
an entity our railroads are not over-capitalized. 


The President had undoubtedly Mr. Harriman con- 


stantly in mind when | said that the evil-doer, the 
railroad-wrecker, who “by clever swindling devices 
robs investors | be punished, and that “no crimi- 
nal, high or | whe we can reach will receive im- 
munit ther cor ns the methods of rail- 
roads to 1 { t i speculations in stocks in- 
stead for t bi t transportation necessities, 
Railroads, he said, ought not raise millions to apply 
them “to the hazards of speculation.” 

This spee undoubtedly rank among the great 
speeches of our great Presidents. It stamps Theodore 
Roosevelt as the economical liberator of the country. 
It furnishes the great platform upon which his party 
will go into the next presidential campaign, and which 
will appeal to the masses with elementary force, for 
in the taming of reckless alth rests the safety of the 
nation’s economical future. If the raids of predatory 
wealth on tl savings and earnings of the masses 
cease, the power of greed and graft is broken and 


the reign of just laws for the general good is made 


supreme. our Republic will again become “A Govern- 
i P 


ment of the people, by the people and for the people.” 
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THE STRANGE POSITION OF “HIGH FINANCE.” 

The organs of publicity which are known to be in 
close touch with the matadors of the stock and bond 
market are untiringly pointing to the exceptional high 
rate income securities are bringing at present, which 
fact ought to make them attractive for investors. 
They are telling us that at present prices Union Pacific 
yields an income of 712, Atchison of 7, Baltimore & 
Ohio of 612, Anaconda of 12, Amalgamated Copper 
of about 10, Erie Seconds of 1114, Southern preferred 
of 9%, Missouri Pacific of almost 7, Metropolitan 
Street of 7, Southern Pacific of over 6%, and that all 
bonds have never been more attractive and paying a 
better income than they do at their present low market 
prices. 

If stocks and bonds at present prices are really so 
attractive as claimed, there are only three reasons why 
the rich bankers who usually have a fine instinct for 
real bargains and have also the millions to acquire 
good things when they see them, don’t step in, and 
these reasons are, either they believe that the worst is 
not yet over and that lower prices are liable to come 
or they themselves are so tied up with syndicate sub- 
scriptions and accommodations extended to clients and 
corporations hard pressed for funds that they cannot 
afford to cripple or tie up those cash reserves which 
bankers usually keep ready for great emergencies; or 
finding that the great public cannot be interested in the 
market for want of confidence in men and methods, 
they prefer to see the market so demoralized and 
prices so low that they can get great values for almost 
a song. 

The evolution of the situation in the next few weeks 
will probably furnish an explanation why the big in- 
terests are acting as they are doing at present. Com- 
mon mortals cannot understand the strange position 
the big interests, who for years have given the market 
its tendencies, are taking at present. 





THE TWO ROTHSCHILDS. 

The Rothschild, consisting of three 
branches, one in London, one in Paris and one in 
Vienna, is considered the foremost banking firm in the 
world and supposed to be ableto feel the pulse of finan- 
cial life throughout the world as well as a physican 
can feel the pulse of his patient, and yet conditions 
have of late become so perplexing that even this house 
seems to have lost its grip on the financial pulse of the 
world, as shown by the widely diverging opinions of 
the heads of the houses in London and Paris. 

At a recent stockholders’ meeting of the Northern 
Railway of France (Chemin de Fer du Nord) the 
head of the Paris house upon interpellation by stock- 
holders for the reason of the great slump in French 
railroad stocks, declared that the slump in securities 
all over the world “is due to the rise in the price of 
capital, against which we can do nothing.” 

When the other day British Consols had an alarm- 
ing drop, Baron Rothschild of London was asked for 
an explanation and said that he did not see any imme- 
diate prospect for improvement, attributing the finan- 
cial disturbance in the world to President Roosevelt's 
attacks on the railroads and to the income tax question 
and other problems in England. 

When the great heads of world-wide finance can- 


house of 


not agree on what affects the financial constitution of 
the world, how can the lesser lights form an opinion 
on the underlying ills, or the public do anything else 
but to wait until the storm that rages among stocks 
and bonds passes over? 





DEEP SEATED DISTRUST. 

How deep seated distrust is among the people wh: 
formerly on receipt of good news used to jump into 
the market is shown by the reception given last Mon- 
day to the excellent earnings reports of the Atchison 
and Rock Island for: the month of April. The Atchi- 
son statement showed for April an increase in net 
earnings of $702,447 over April, 1906, and for the first 
ten months of the current fiscal year an increase in 
net of $3,353,723 over the same period of the preced- 
ing fiscal year. 

Gains of well over $1,000,000 in gross earnings for 
the month of April were reported both by the Rock 
Island and the ’Frisco systems, and the net earnings 
of both roads showed large gains. The increase in 
net earnings over April, 1906, was $332,957 for the 
Rock Island and $509,398 for the ’Frisco system. For 
the ten months ended April 30 the gross earnings of 
the Rock Island amounted to $49,759,443, an increase 
of $6,623,763, and the net to $15,133,842, an increase 
of $2,613,451, while for the same period the ‘Frisco 
system shows gross earnings of $41,503,101, an: in- 
crease of $6,058,364, and net earnings of $14,019,550, 
an increase of $2,327,073. For both systems the in- 
crease in gross for the ten months amounted to $12,- 
775,240, and the increase in net .to $4,997,960. 

The effect of these excellent statements was just the 
opposite of what was expected. Atchison dropped on 
that day one point, from 87 to 86, and Rock Island 
preferred from 43 to 42. This indicates that the pub- 
lic either does not care for what the stock market is 
doing or that it does not believe that these earnings 
statements tell the truth, but were rather doctored t 
help speculative schemes. The public has of late learn- 
ed so much about queer corporation doings, that it is 
inclined to believe almost anything. 





THE INCOME FROM DIVIDEND PAYING INDUSTRI- 
ALS. 
If bought at present low prices the different indus 
trial stocks will net investors exceptional high interests 
as follows: 


ST. B. BOR GOR occ ev cewns vase saresass 6.35 
Rs TO SO oak kk Sie eee ees acsadees 7.35 
Republic Iron & Steel preferred............... 8.50 
I DUNE oaks cede daw cwacap dee swws 7.18 
Sloss-Sheffield common ..............cceee0e > 9.50 
U. S. Cast Iron Pipe preferred................ 8.50 
U. 8. Cast Iron Pipe common..............c.00- 13.00 
American Car & Foundry preferred............ 7.08 
American Car & Foundry common............ 5.70 
Pressed Steel Car preferred.................. 8.00 
Railway Steel Springs preferred............... 7.6 
Railway Steel Springs common............... 10.02 
American Locomotive preferred .............. 6.67 
American Locomotive common ............... 9.09 


The only trouble is that those who own the stocks 
are already holding them at higher prices and therefore 
get a lower income, while those who would be inclined 
to buy now in order to obtain these good incomes are 
afraid that the dividends of some of these industria): 
may not last long. 
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THE WHEAT CROP. 
A Better Statement for May is Expected. 

The crop killers, all ‘‘experts,’’ who draw a great deal 
on their imagination or supply the wants of the specula- 
tors, at whose expense they make their crop inspection 
trips, are continually at work predicting total crop 
failures. On the other hand local papers in the wheat 
growing sections of the country are ridiculing these crop 
killing reports and declare that the situation is far bet- 
ter than painted. The premier of Manitoba is even soa 
sanguine about the spring wheat crop out-look that he 
declares that no better crop has ever come out of the 
soil as will this year’s crop. So this year’s crops 
are alternately killed or pronounced to be ‘‘never in bet- 
ter condition,’’ and it is natural that an entire confusion 
prevails in the public mind as to the precise condition. 

But the fact remains that weather conditions have 
been and still are in some localities abnormal and un- 
seasonably cold, and the advance in cereals, together 
with what is definitely known from the Government May 
report, points unmistakably to extensive deterioration. 
This does not of necessity establish conditions of crop 
failure or even disastrous shortage at this time, but with 
all the world strained with excessive capital demands 
the condition is one that impels extreme conservatism. 

A canvass of the crop situation in the United States 
by the Journal of Commerce, which received over 400 
reports from local bankers, indicates that the promise is 
for an average crop of winter and spring wheat. This 
does not confirm the reports put out by speculative con- 
cerns that the crop in the United States will show a 
shrinkage of 150,000,000 to 170,000,000 bushels com- 
pared with last vear. Such estimates at this time are 
absurd and totally unreliable. 

Since above canvass was completed better conditions 
in the wheat area have set in and it is quite probable 
that the next Government report to be issued June 10th 
will show a large acreage and better conditions. For 
the present the bull faction in wheat predicts still higher 
prices, basing its forecast on the poor conditions in 
Europe where, according to Beerbohm’s reports, the 
wheat crops this year will be distinctly less than in 1906, 
perhaps to the extent of 10 to 15%, representing over 
200,000,000 bu. This may justify higher wheat prices 
without the possible effect on our home conditions. If 
we can sell Europe considerable wheat we will get mil- 
lions whose influx will at once change the entire econom- 
ical aspect of the United States. 

So wholly professional has been the ‘‘demand”’ for 
grain the last few days that almost every day when 
prices have soared higher and seemed strongest there 
When finally crop measure- 
ments come to be made for the year we will probably 
find that pretty much everything that needed to be said 
was said in the terse comment of John J. Mitchell, of 
the Illinois Trust Co., of Chicago, when first this crop 
scare began to stalk: “‘There is no occasion to get ex- 
cited. There will be plenty of wheat.”’ 


have been sharp recessions. 





COTTON. 

More and more public interest begins to center on 
the next cotton crop. 

Cotton is the unknown quantity in market calcula- 
tions; and, if next Monday’s official estimate of condi- 
tion and acreage should point, as many cotton operators 
boldly predict, to a crop no larger than that of the 
“Sully year’’ or even to nothing better than an average 
crop, the public may be attracted strongly to the cotton 
speculative quarter and securities be neglected in pro- 
portion. This would hold good for the greater part of 
the summer; and, unless weather conditions in the cot- 
ton belt maintain for a long while the pace of improve- 
ment recorded during the last few days, the American 
gambling instinct will ;ind a more fallow field in cotton 
than anywhere else, especially in respect to the autumn 
and winter positions. The June report is usually con- 
sidered the most important of the cotton season, and 
this year it is awaited with extraordinary anxiety. 


CONFIDENCE UNIMPAIRED IN THE WEST. 

The remark made by a prominent Chicago banker 
that about the only blue spot in the entire country is 
Wall Street, is about correct. Confidence elsewhere 
does not seem to be impaired nor has so far the appre- 
hension of greatly decreased crops caused any fright, 
gauging the conditions from the reports of commercial 
agencies that there does not seem to be any signs of let 
up in business. 

In the West in particular there still abounds a great 
deal of optimism. There they hold to the belief that 
even if our crops are not as good as they have been for 
the past few years, very little harm can follow for a 
number of reasons. 

In the first place, whatever the shortage, it will be 
more than made up to the farmer by much higher 
prices; secondly, if there really is a shortage it will 
bring to the railroads relief from the present conges- 
tion and enable them to catch up; and thirdly, the West 
philosophizes that a little let up in our fast pace in 
business and bumper crops, that the past few years has 
set, is not without its advantages. 

Then the West also has not yet made up its mind that 
we are going to have a very large decrease in our crops. 
It thinks it is far too early to know this definitely. 
Whether the West is over-optimistic or Wall Street too 
deep in dejection to properly appraise conditions, the 
future must determine. 

But it is needless to say that it is well that the rest 
of the country does not feel blue. It is a condition that 
will assist Wall Street materially in quickly assimilat- 
ing confidence that we are not going to the bow-wows 
at the first rays that the silver lining of its dark cloud 
show. How business is in the West is indicated by 
this item: 

The combined deposits of national and state banks 
in Chicago show an increase in deposits since March 22 
of over $20,000,000. The figures are not entirely com- 
pleted and may increase the amount further. Loans 
have changed but little and cash resources have made 
decided gains in both national and state banks. 





- ” 


CORPORATION-BAITING. 

When the New York State Senate passed the two 
cents a mile law, one Senator voted for it because it 
would hasten “the destruction and ruin of the corpora- 
tions.”’ 

The passage of the two cents a mile law by the New 
York Legislature has caused the New York Sun to make 
the following sarcastically bitter remarks: 

“This is legislation with an axe or a slung-shot. 
There is no assurance that the extermination of corpor- 
ations, all and sundry, will hasten the millenium. Nor 
is it a foregone conclusion that when the railroads have 
been by process of law, due or otherwise, legislated into 
insolvency and corresponding chaos, the people, com- 
mon and uncommon, will have nothing to complain of. 
They may want to go somewhere and to get something. 

“The Legislature can go one step further, possibly 
two. In its sovereignty, let it ordain that the railroads 
carry passengers for nothing a mile, with a dining car on 
every train, and no charge for meals. This would pop- 
ularize the lines. I1t would insure travel. Indeed, it 
would be better than sending corporation criminals to 
prison, where they would be supported at public ex- 
pense and enjoy some immunity.” 


J. W. GATES AND JAY GOULD. 

J. W. Gates has claimed that in two years he has not 
sold a share of stock either privately or publicly and 
could prove this, if he wanted, by showing the contents 
of his ‘‘vault.’’ Of course, nobody takes great stock in J. 
W. Gates’ love of truth as the world knows that he likes 
exaggerations, but his remark reminds one of the time 
when Jay Gould, in order to show that he did not throw 
stocks on the market, opened his vault to a committee, 
whereupon one member of that committee exclaimed: 
‘What! All those securities yet to be marketed?” 
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A DEMORALIZED BOND MARKET. 

No decided improvement in the stock market can be 
expected until the bond market, the most important 
division of the security market, begins to show signs of 
lasting improvement. But at present this event seems 
to be far off. No betterment can be expected as long 
as every day brings new bond and note issues and there 
seems to be no end of new capital requirements. From 
an interest bearing standpoint many of our bonds may 
look attractive, but the public has been scared away 
by the constant reports of heavy losses by bond syndi- 
cates. If these syndicates cannot find a market among 
banks and estates, why should we, so the public reasons, 
come to their rescue and get them out of their holes? 
in Europe no market for our bonds can be found or 
created. Europe has troubles of her own at present, as 
the security market situation there is as bad as it is 
here. The public will not rush into the bond market 
until borrowing by railroads ceases and the facts about 
the next crop become known and are favorable. At 
present there is hardly a day that does not bring reac- 
tions in the prices of bonds. 





DEPRECIATION IN BOND VALUES. 

The month of May has seen quite low prices of bonds. 
The extent of this depreciation as compared with prices 
a year ago is shown by the following table: 

May, 1907. May, 1906. Decline. 


Atchison gen. 48.......... 97% 102 $34 
Atlantic Coast Line 4s..... 95 100% o% 
mB Cy MOOR Shc ccc cee 98% 102% } 

Cent. of Georgia cons. 5s..102% 111% 9 

Chicago & Alton 3%s..... 67% 79% 12% 
cc. @ @ @., jotmt 4e..... 92 99% 7% 
c, BR. 1. é@ FP. BR. R. 40.... C6% 78% 11% 
Colorado & Southern 4s.... 89% 93% 2 5% 
D. & Rio G. cons. 4s...... 95% 100 4% 
MUU WOMGTEL 46... cc we ceecn $0 % 93 12% 
L. S. & M. S. debenture 4s.. 92% 98 % 5% 
M., K. & T. of Texas 5s.... 96% 107 10% 
New York Central 3%s.... 92% 98% 6 

Nor. & Western cons. 4s.... 95 100 5 

Reading general 4s....... 96 7% 101 416 
eae Se A. a re 79% 85% 5% 
Southern Pacific ref. 4s.... 90% 96 %4 64 
Union Pacifie first 4s...... 101% 104 5% 3% 
Western Maryland 4s...... 75 86% 11% 
Wisconsin Central 4s...... S5% 92% 6 5% 
Ore. Short Line ref. 4s..... 990 95 56 5% 


DEPRECIATION OF MUNICIPAL BONDS. 

How badly the finest municipal bonds have suffered 
under the demoralized conditions of the security market 
is shown by the present prices of some of the finest bonds 
of this class as compared with former prices: 

May 1907 March 1907 July 1901 
Price‘; Basis Price “ Basis Price‘; Basis 


State of Mass.99%4 3.55 101 3.45 111% 2.85 
MOOtOM 68 kis 94% 3.85 95 %4 3.75 107 7% 3.05 
Providence ...95%4 3.80 96% 3.70 109% 2.95 
N. Y. City ....91% 1.00 93 3.95 108 %4 3.00 
Chicago ...... 92% 3.95 94% 3.85 104% 3.25 


These bonds are all figured as 314% 25-year securities. 

Seandals in high finance, insurance investigations, 
Harrimanism, over-capitalization and other plagues of 
the stock market have nothing to do with the deprecia- 
tion of these bonds. It rather seems that capital 
throughout the world has become dearer and _ conse- 
quently values are lowering. 

ALLIS-CHALMERS BONDS. 

At the present low price these bonds bring investors 
an income of almost 744°;—a fine income for a bond, 
whose low price is only due to sales by members of the 
underwriting syndicates who were forced to let some of 
their holdings go to get ready cash for other pressing en- 
gagements. These bonds are a first mortgage on prop- 
erty which alone is worth twice the amount of the mort- 


gage and is insured for $20,000,000. In commenting 
on the reaction in the price of these bonds the Wall 
Street Journal says that there is nothing inherently 
wrong in the position of these bonds, but to the contrary, 
the company by the use of the money secured by the 
bond issue has been enabled to expand its business as 
never before in its history. 





THE NEW ROCK ISLAND BONDs. 

Speyer & Co. are offering $10,000,000 Chicago, Rock 
Island & Pacific Railway Co.’s first and refunding mort- 
gage 4°, gold bonds at 87. It is said that the firm has 
taken over these bonds at 82. In the offer it is expressly) 
stated that these are the bonds of the old company, for 
the new Rock Island securities are in disrepute. The in- 
vesting public will hardly be in a great hurry to ac- 
quire these bonds, as it has of late acquired an appetite 
for better interests than these bonds offer. In normal 
times the bonds would have found a market, but at 
present the results of the public subscription offer will 
hardly be such as to satisfy even modest expectations. 





BOND NOTES. 

The Guaranty Trust Co., 23 Nassau street, New York, 
has published a circular to illustrate the safety of well 
selected railroad bonds. A paragraph in this circular 
that is worthy of reprinting, coinciding as it does with 
the views already expressed in these columns, is the fol- 
lowing: 

“If consideration be taken of present conditions exist- 
ing in the bond market, in order to make the analysis 
of greater value for intending purchasers, the attrac- 
tiveness of railroad bonds is still more apparent. In 
times of business prosperity the high rates demanded 
for the use of money have the effect of reducing the 
price level of railroad bonds, because people having bonds 
are apt to sell them in order to lend the money so re- 
leased, thus establishing a parity between the rates on 
free and invested capital. It is apparent, therefore, that 
at the very time when the value of railroads is greatest 
and their earnings largest, their bonds can be bought at 
lower prices than rule in periods of partial business de- 
pression, when the demand for safe investments ad- 
vances bond prices. Broadly speaking, this is the con- 
dition which exists in the bond market to-day. The real 
value of railroad property is probably greater than ever 
before, and yet railroad bonds can be obtained at figures 
considerably below those ruling five or six years ago. 
The advantage of purchasing under present conditions 
is therefore apparent, and is being availed of by scien- 
tific buyers.” 

—A desirable bond offered by Libbey & Strouthers, 30 
Broad Street, New York, is the 4% bond of the Provident 
Securities Co., of which there is an issue of $2,000,000. 
These bonds mature in 1957 and are guaranteed as to 
principal and interest by the New York, New Haven & 
Hartford Railroad Co. These bonds are amply secured 
They are offered at a price to yield the investor about 
1.627. With the exception of a small block all these 
bonds have been readily taken. 

Wall Street is a place of strange inconsistencies. 
Several weeks ago Mr. Harriman announced that the 
Union Pacifie stockholders would receive the privilege 
of subscribing to an issue of $75,000,000 4°; converti- 
ble bonds at the price of 90. The bonds are now sell- 
ing on the Curb ‘“‘when issued” at S89, 1° below the 
price that stockholders will have to pay for them, and 
yet the rights to subscribe to the bonds sold at 1-16 of 
1‘7. In other words Wall Street has put a valuation 
of 62% cents on the privilege of paying $900 for a 
bond that is worth $890. 

—Since Jan. 1 the railway and industrial borrowing 
in this country has aggregated $912,849,400, divided as 
follows: Railroad stock, $326,567,400; bonds, $180,- 
700,000; notes, $285,173,000, or a total of $792,440,- 
000. In the industrial, new stock amounts to $14,- 
659,000; bonds, $63,750,000; notes, $42,000,000; total, 
$120,000,000. This is a pretty good record, and the 
year not half gone. 
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THE MARKET COMPASS. 

The Situation and Outlook—Studies in Values. 
The opinions expressed on the different railroad and 
dustrial securities embraced tn this department are 
ased on conditions preva ling prior to May aI, the 
lie OF going to press 

Another Rich Men’s Panic. 

Last week brought another rich men’s panic. The 
public is no large holder of stocks. The brokers and 
commission houses know this. Their customers, mostly 
10 point margin speculators, were almost all wiped 
out in March. What was going on since then points 
to liquidation by rich men. Some of them have been 
so hard hit by the slump in March that they had to 
quit Wall Street; others have their usual large cash 
resources tied up in all kinds of pools and syndicates 
and cannot move. Other rich men are afraid of the 
‘big stick,” of new attacks by the administration, of 
new revelations, and prefer to let the market drift for 
itself. 
repeated statements that Standard Oil is bullish are 


Even Standard Oil is said to be overloaded. The 


considered only as proof that the crowd is anxious to 
create bullish sentiment to get out of as much stock as 
possible. A good deal of recent selling is traced to 26 
Broadway. It is believed that this selling by Standard 
Oil includes mostly stocks that it had been forced to 
buy in March, when it tried to stem the tide of liquida- 
tion. 
Two Temporary Rallies. 

Since the March panic the market has seen only two 
temporary rallies. The first one came as a natural con- 
sequence of the tremendous slump of March 14, when 
the short interest believing that the tumble in stocks 
The second rally, which was 
result of frantic efforts to 


was over begun to cover. 

on a large scale, was the 
create a favorable sentiment in order to bring together 
the syndicate for the underwriting of the new $75,000,- 
The Harriman fol- 
lowing felt that they could not rely on the shareholders 
to take the new bonds and had to provide for their 
taking by an underwriting syndicate. For that purpose 


000 bond issue of the Union Pacific. 


Union Pacific was boomed at heavy cost and final heavy 
osses. 
Signs of Serious Sickness. 

For some time the downward tendency of stocks was 
attributed to poor crop reports and stocks dropped 
whenever wheat went up. But when days came when 
wheat dropped and stocks kept also dropping. it be- 
ame evident that the seed of sickness of the stock mar- 
ket is deeper than it was thought, and that this sitkness 
s more peculiar to the market conditions than to the 
rop situation. Europe has undoubtedly unloaded on 
Vall Street more stocks than its digestive organs can 
tand and this explains the frequent vomiting. 


Still Lower Prices Feared. 

Even usually more sanguine circles are inclined to 
elieve that prices will go still lower before a decided 
mprovement will set in. The recurrent daily collapses 
fter the slightest recoveries are not ascribed any longer 


0 specific occurrences, but only to general debility. 


When An Improvement May Come. 

Financial circles are looking forward with great in- 
erest to this year’s first Government cotton report, be- 
eving that if it should be at least not discouraging 
better and more hopeful feeling will set in and find 
oper expression in a good sized rally. Should the cot- 
nm report, which will come out June 35d, be disappoint- 

then the market will have to wait for new inspira- 
on until June 10, when the next Government grain 
port will be given out. It is believed that the grain 
eport will show an encouraging improvement over that 

May 10, which has set the grain market crazy and 
nashed stock prices. If the official report of June 10th 
ould show an improvement of a few points only, then 

stock market will gather new courage, for it stands 

reason that June and July will bring better weather 

{ certainly improve the entire situation. 





The Slaughter of Bears Put Off. 

What desperate methods are used by large specula- 
tors to lift the market in order to sell at better prices, 
came to light last week. All papers announced an 
enormous short interest, some estimating it even as high 
as 750,000 shares. In fact it was hard to borrow shares 
and for a moment it looked as if the market was ter- 
ribly oversold. It turned out, however, that some of 
the large interest, which had sold large blocks in order 
to create a bear panic, preferred not to deliver their own 
stock, but to wait, and in the meantime tried to borrow 
the quantities they had to deliver in order to create the 
impression that more stock was sold than there was 
floating. However, in times as we had last week, when 
too many were anxious to get out, such tricks did not 
work, and so the carnage of the bears was postponed 
for a later date. 

Rich Cliques Hit Hard. 

The most interesting rumor regarding the enforced 
liquidation of stocks was this: That the so-called wealthy 
following of various bankers and market operators—the 
“Fifth avenue coterie,” as one man put it—had been 
caught heavily long of many stocks at prices 10 to 20 
points higher than current prices, and because of the 
“inconvenience’’ of raising more money they were being 
This element is be- 
lieved to stand for some 200,000 or 300,000 shares of 
stocks, including Union Pacific, Reading, Copper, Brook- 
lyn Rapid Transit and other issues which showed the 
greatest declines. It is also said that a score of society 
men and women who were advised to buy stocks after 
the panic of last March had been pyramiding on the rise 
until their margins became so slender that many of 
them have become embarrassed in the recent break. 
Brokers have compelled them to lighten their holdings 


or sell out altoegther. 


ordered to lighten their holdings. 


Bears’ and Bulls’ Reasoning. 

Here is what the bears claim lays heavy on the stock 
market: Crop damage, monetary uncertainty, costs eat- 
ing up profits of production and political conditions that 
have shattered railway credit and filled investors with 
dread of loss, the limit of which they can see no way to 
The short interest at times covers, and there 
is a rally of a couple of points or so. Within twenty- 
four hours the market again has fits or melancholia. 

The bulls, although not very numerous at present, 


estimate. 


claim that railway net earnings are recovering from the 
shrinkage of the winter months and the fiscal year 
should be rounded out equal to that of 1906 even, if not 
better, that margins over dividends are ample in all but 
a few conspicuous cases; that the iron and steel indus- 
try continues active, almost at the top notch; that a 
big corn crop would make up for the roads all the traffic 
they would lose from a short wheat yield; that money 
is easier than in the winter all over the world; that 
European crop deficiencies guarantee a large foreign 
demand for American products at good stiff prices, and 
that the country has a great store of reserve wealth to 
draw upon if threatened with hard times for a while. 
Prices of securities are down to a level where income 
return is greater than the return from call or time loans 

they are already at “hard times’’ figures, although 
“hard times” outside of the money market are not yet 
here. 

Hard to Guess. 

In the absence of leadership and outside purchasing 

recent markets ‘‘the 


power, traders have found the 


hardest to guess There were in the last two weeks 
in the market mostly rapid declines and rapid rallies 
following each other in quick succession, which specu- 


lators could catch only by chance. 


A Moderate Rise Expected. 
The market is at a level where a rise would be fully 


justified. It is liable to come soon. The percentage of 
stock that could be shaken out by bear raids is becom- 
ing smaller every day. In Europe a better and more 


hopeful sentiment seems to come to the surface. A few 
days of real warm weather will make the situation real 
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warm, if not very hot for the bears. Most margin spec- 
ulators are on the short side and this is not fancied by 
the professionals and we would not be surprised to see 
them make a move to gather in those margins by wiping 
the poorly margined shorts out. 





RAILROADS, 


Atchison. 

If a 6% stock like Atchison can drop to 86, is it sur- 
prising that the belief becomes general that the last 
two increases in the dividends were made for two rea- 
sons: First, to enable the directors to raise another 
one hundred million dollars for the railroads, and sec- 
ond, to enable the Berwind pool to unload the stock it 
had bought up around 100 in the expectation of selling 
it to the public at 125. It came out not long ago that 
Harriman, Wm. G. Rockefeller and Frick owned about 
$30,000,000 of Atchison common. Maybe they have of 
late tried to get out of their holdings as well as they 
could and that enormous blocks of Atchison are now 
hanging over the market. 

Chicago Great Western. 

The declines in Chicago Great Western, reported to 
have been the result of a belief that this line would also 
become a borrower, are said to have been the result of 
the liquidation of one of the heavy subscribers to the 
syndicate. It is said that some of the preferred ‘“B” 
stock which was sold cost the subscribers over 35, and 
as the stock was marketed under 15, it showed a loss 
of over 20 points. The condition of the road is said 
to be excellent, both physically and financially. While 
it is not likely to become a borrower, it could use more 
money to advantage by double-tracking its main line, as 
the pressure of business has been greater than the 
present facilities of the road could handle. The offi- 
cials report that the general crop conditions along the 
line are very satisfactory.—N. Y. World. 
brie. 

The distrust in Erie is so great that Wall Street in 
connection with the Erie stocks went even back on its 
old, time-honored saying: ‘Never sell stocks on a 
strike,’’ and sold large quantities of Erie when it learned 
that a number of machinists employed by the company 
had gone on a strike. Erie stocks may yet have ta 
stand many more kicks before they reach their level. 


Lehigh Valley. 

The net earnings have increased $907,605 in April. 
This is due to the fact that in April, 1906, a temporary 
strike of a week interfered with coal shipments. For 
the first ten months of this fiscal year the road shows 
an increase of about a million dollars in net. The con- 
stant expansion of the business and growth of the net 
earnings of this coaler makes the stock, which has been 
depressed the last few months, attractive at its present 
price. 

Missouri, Kansas & Texas. 

Notwithstanding the enormous increase in gross and 
net earnings of this railroad, the stock finds only very 
few buyers at the low price around 32. Everybody con- 
cedes that the stock is worth more as things look at 
present, but what is feared is that in view of the poor 
crop condition in Texas this year the earnings of the 
road will soon begin to decrease. If these fears should 
turn out to be unjustified, the stock will see again 40 
at least. 

Missouri Pacific. 

Great things are expected by the shareholders of 
Stuyvesant Fish’s ability to reinstate the Missouri Pa- 
cific stock in the good opinion of investors by making 
the road a splendid property. We hope that Mr. Fish 
will live up to these expectations. But it must not be 
forgotten that the Missouri Pacific has suffered by los- 
ing traffic which the Union Pacific used to turn over to 
it, but ceased doing so when the Goulds decided to 
build their own line to the Pacific coast. If Mr. Fish 
can successfully fight Mr. Harriman, he will strengthen 
the Missouri Pacific and its affiliated properties, but so 
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far Mr. Harriman has been able to get the best of Mr. 
Fish. 
New York Central. 

The continued weakness of New York Central is 
ascribed by stock market seers to either the fear that 
the road will announce another issue of securities soon 
to raise money, or an attempt by the Standard Oil 
crowd, under the leadership of Harriman, to dislodge 
the Vanderbilts from control and acquire the property. 
We are rather inclined to think there is a great deal 
of truth to the first contention, but as far as the last, it 
is pure buncombe. The Vanderbilts have the control 
of their property securely locked up in their safe and 
are not worrying about the market quotations. There 
is, however, one factor which may have a great deal to 
do with the decline of these shares that so far has re- 
ceived little attention and that is, how far has the dis- 
gust of investors in the stock gone? With them New 
York Central shares have heretofore always been a 
premier security. The action of the directors in in- 
creasing the dividend when the need for money for im- 
provements was more pressing, Was not one to inspire 
confidence. It has impressed investors with the idea 
that the New York Central directors are not averse to 
doing things to create a better market for their stocks 
when their thoughts should be more devoted to needs 
and the management of the road. 

Ontario & Western. 

The price of 32 for this stock shows that Wall Street 
does not make values but only prices. If Chesapeake 
& Ohio, paying 1%, is worth 35, then Ontario & West- 
ern is worth twice as much or at least 50. While Ches- 
apeake & Ohio’s net earnings show a decrease of over 
$500,000, Ontario & Western shows for the first ten 
months of the present fiscal year an increase of $600,- 
000 in net. This strengthens the ability of the road to 
continue its dividend of 20%. The road has borrowed 
$1,000,000 but it is authorized to issue $12,000,000 for 
improvements, and so far has only made use of this to 
the extent of $2,000,000. 

Pennsylvania. 

There is not much optimistic feeling prevailing ré- 
garding the probability of an early recovery in the price 
of this stock. There is fear that the railroad will again 
soon seek new capital. “This is at present denied, but 
the Pennsylvania usually comes out with demands for 
more money when it is least expected. 


Reading. 

In April the Reading system has wiped out nearly all 
decreases in net during the present fiscal year. The 
gross increase in April was $1,536,225 and the net in- 
crease $1,067,798. This increase was due to the fact 
that the statement compares with a month whose coal 
shipment had almost ceased on account of an impend- 
ing strike of the miners. So far the Reading shows fo: 
the first ten months of the current fiscal year a surplus, 
after charges and taxes, of $35,466. This showing is 
liable to make the many shorts in Reading uncomforta- 
ble and to advance the stock. 


Rock Island. 

The public, with which the Rock Island issues have 
been favorites formerly, is slowly liquidating. This 
can be seen by the few hundred shares of Rock Island 
common and preferred that come out daily and go off 
at dropping prices. According to the company’s state- 
ment the Rock Island has had its times during the last 
two years, and if the dividend on the preferred has not 
been restored—when will it be restored? The Moores 
and Reeds are probably considering Rock Island as their 
private property and the public prefers to get out. 


Southern Railway. 

Although it will be some time until the next Southern 
Railway meeting takes place, the tape significantly tells 
the story of the passing of the dividend on the pre- 
ferred shares. It is known and has long been surmised 
that the company was badly in need of funds. It would 
have been far better, in the judgment of the conserva- 
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e element, had the Southern Railway, instead of dis- 
rsing dividends on the preferred shares, used this 
oney for the improvements that, as it must have been 
parent to the management, was necessary as far back 
two years ago. But dividends had to be paid to 





eate a good market for the shares. 
Toledo, St. Louis & Southern. 
rhis road shows for April a moderate increase in net 
about $36,000 and for the first ten months of the 
esent fiscal year an increase in net of $132,896. The 
et increase for the fiscal year will probably amount to 
ut $1,060,000 or about $160,000 more than that of 
t year. About $600,000 have to be used for fixed 
iarges and there will remain about 4° earnings for the 
$10,000,000 preferred stock less than the Missouri, 
Kansas & Texas earns on its common stock, which is 
lling around 30. What justification is there, there 
sre, for the present price of 50 for the preferred stock 
this road, unless it meets with artificial support? 
Union Pacific. 

This stock remains the market leader in good and 
i days. Its 
id give speculators who guess right an opportunity 
make money daily. Since March 14th the stock has 
me up from 120% to 150% and back to 132. What 


daily fluctuations cover several point 


ings over the stock as a threatening cloud is the un- 


rtainty about the report the Interstate Commerce 


omnftission, which has investigated the Harriman lines, 
make. T. W. 
claration that Union Pacific is dirt cheap and ought to 


Lawson has just broken out with a 


at 250, but Lawson has seldom been right, and most 


those who have followed his advice and leadership, 


e only lost considerable money. 


INDUSTRIALS. 
American Beet Sugar. 
This stock has struck 11. It is a kind of stock on 
iich banks don’t loan anything and a sale of a few 
indred shares means a _ substantial reaction in the 
ice. The shareholders outside of the Sugar Trust 
hich owns the majority, for the purpose of regulating 
sugar market, will have to congratulate themselves 
the stock does not see still lower prices. 
American Car & Foundry. 

rhe exceptional strength of the common stock is at- 
buted to the belief that the directors will soon in- 
The earnings have 
en enormous and there is no let-up in the company’s 
easily, but the 
ireholders will be satisfied if they can get 4%. A 


ase the dividend from 2% to 4’ 
iness. The company could pay 6 


vidend of 2% is too meagre a compensation after 
irs of patient With a splendid 

od earnings and an enormous surplus the sharehold- 
ought to receive 4° 


waiting. business, 


American Locomotive. 
is stated that when this fiscal year closes it will 
Ww an enormous growth in business and net earnings 
good as those of last year. Yet investors prefer to 
this 5 They feel that the di- 
tors take too much interest in the market and that 


industrial alone. 


re exists a pool anxious to unload at an advance 
American Smelting & Refining. 
is now asserted that the dividend will be increased 
mn 7% to 8% at the directors’ meeting on June 5. 
would place the stock on the dividend basis of 
ilgamated Copper, whose stock hangs around S86, 
“Smelters’” sells around 116. Will the dividend 
to a drop in the stock? This depends entirely in 
mood Wall Street will be on the day of the divi 


declaration. If in bad humor the increase wi 
to sales and lower prices, for it will be taken as 
N itional 


dropped = several 


tion that insiders are anxious to sell 


another Guggenheim stock, 
immediately after the increase in the dividend 
} to 5 

American Woolen, 
is feared that the backwardness of the season has 


the sales of the goods of this company and that 
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there will be a falling off in this year's business. This 


and the gloomy feeling of the stock market in general 


explains the heaviness of this company’s stocks 


Colorado Fuel. 


Kven under 30 this stock is considered high It is 


thought that the old pool is still supporting the stock 
a little but will finally succumb It is not believed that 
the company has earned anything above expenses dur- 
which have been the best 


ing the last ix month 


months in the iron and steel industry. The hope of 


saddling up the Steel Trust with this propert is gone 


and the stock may zo down further 
Consolidated Gas. 
For the 


saw a price for their stock as high as 


hareholder of Consolidated Gas Co., who 


140% in 1907 


151% in 1906 and 214 in 1905, the present quotation 


of 112 must make them feel as if there was no balm 


in Gilead for them 
With a Democrati 


General for the State 


who is an avowed trust buster, the prospects certainly 
are not comforting His latest move to test the valid- 
ity of the compan franchise responsible for the 
recent break While the compan declares that this 
is a political move, yet it is an action that carries with 
it a grave menace for the compan would certainly 
find itself in a predicament hould the court ustain 
the Attorney-Genera claim 


Thi 6% tock |] dropped to under 62 Large 
blocks have been held by a pool which gave out the 
tip that the stock wi ee $0 and above But the crash 
came and found irge but poor] margined long ac- 
counts in the stock and the result was the good sized 
reaction. Very few investor believe in the stock as 
they have no confidence in the management, while spec- 
ulators for a rise are as Sé ows in iter 
time. 


Pacific Mail. 





The price of 23, to which this stock has dropped, dis- 
counts the poor earnings in the last fiscal year which 
ended April 30th The annual report states the gross 
earnings as $4,659,046, a decrease of $852,871 over last 
year; operating expenses $4,294,549, a decrease of 
$600,807; final surplus, $130,404, a decrease of $152,- 
181. This shows that hardly anything has been earned 
on the stock. As reasons for this are given The in- 
crease in wages which advanced 15 to 3 the diver- 
sion of traffic to other channels during the re-establish- 
ment of San Francisco, the lower ocean rates on ton- 
nage, the unsettled conditions in Central American re- 
publics and disasters to tw f the company’s vessels 

Present conditions d 2 t to an ea tterment 
in the earnings of the I 
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warm, if not very hot for the bears. Most margin spec- 
ulators are on the short side and this is not fancied by 
the professionals and we would not be surprised to see 
them make a move to gather in those margins by wiping 
the poorly margined shorts out. 





RAILROADS, 
Atchison. 

If a 6% stock like Atchison can drop to 86, is it sur- 
prising that the belief becomes general that the last 
two increases in the dividends were made for two rea- 
sons: First, to enable the directors to raise another 
one hundred million dollars for the railroads, and sec- 
ond, to enable the Berwind pool to unload the stock it 
had bought up around 100 in the expectation of selling 
it to the public at 125. It came out not long ago that 
Harriman, Wm. G. Rockefeller and Frick owned about 
$30,000,000 of Atchison common. Maybe they have of 
late tried to get out of their holdings as well as they 
could and that enormous blocks of Atchison are now 
hanging over the market. 

Chicago Great Western. 

The declines in Chicago Great Western, reported to 
have been the result of a belief that this line would also 
become a borrower, are said to have been the result of 
the liquidation of one of the heavy subscribers to the 
syndicate. It is said that some of the preferred ‘“‘B” 
stock which was sold cost the subscribers over 35, and 
as the stock was marketed under 15, it showed a loss 


of over 20 points. The condition of the road is said 
to be excellent, both physically and financially. While 


it is not likely to become a borrower, it could use more 
money to advantage by double-tracking its main line, as 
the pressure of business has been greater than the 
present facilities of the road could handle. The offi- 
cials report that the general crop conditions along the 
line are very satisfactory.—N. Y. World. 


Erie. 

The distrust in Erie is so great that Wall Street in 
connection with the Erie stocks went even back on its 
old, time-honored saying: ‘‘Never sell stocks on a 
strike,’’ and sold large quantities of Erie when it learned 
that a number of machinists employed by the company 
had gone on a strike. Erie stocks may yet have ta 
stand many more kicks before they reach their level. 


Lehigh Valley. 

The net earnings have increased $907,605 in April. 
This is due to the fact that in April, 1906, a temporary 
strike of a week interfered with coal shipments. For 
the first ten months of this fiscal year the road shows 
an increase of about a million dollars in net. The con- 
stant expansion of the business and growth of the net 
earnings of this coaler makes the stock, which has been 
depressed the last few months, attractive at its present 
price. 

Missouri, Kansas & Texas. 

Notwithstanding the enormous increase in gross and 
net earnings of this railroad, the stock finds only very 
few buyers at the low price around 32. “verybody con- 
cedes that the stock is worth more as things look at 
present, but what is feared is that in view of the poor 
crop condition in Texas this year the earnings of the 
road will soon begin to decrease. If these fears should 
turn out to be unjustified, the stock will see again 40 
at least. 

Missouri Pacific. 

Great things are expected by the shareholders of 
Stuyvesant Fish’s ability to reinstate the Missouri Pa- 
cific stock in the good opinion of investors by making 
the road a splendid property. We hope that Mr. Fish 
will live up to these expectations. But it must not be 
forgotten that the Missouri Pacific has suffered by los- 
ing traffic which the Union Pacific used to turn over to 
it, but ceased doing so when the Goulds decided to 
build their own line to the Pacific coast. If Mr. Fish 
can successfully fight Mr. Harriman, he will strengthen 
the Missouri Pacific and its affiliated properties, but so 





June 1, 1907. 
far Mr. Harriman has been able to get the best of Mr. 
Fish. 

New York Central. 

The continued weakness of New York Central is 
ascribed by stock market seers to either the fear that 
the road will announce another issue of securities soon 
to raise money, or an attempt by the Standard Oil 
crowd, under the leadership of Harriman, to dislodge 
the Vanderbilts from control and acquire the property. 
We are rather inclined to think there is a great deal 
of truth to the first contention, but as far as the last, it 
is pure buncombe. The Vanderbilts have the control 
of their property securely locked up in their safe and 
are not worrying about the market quotations. There 
is, however, one factor which may have a great deal to 
do with the decline of these shares that so far has re- 
ceived little attention and that is, how far has the dis- 


gust of investors in the stock gone? With them New 
York Central shares have heretofore always been a 


premier security. The action of the directors in in- 
creasing the dividend when the need for money for im- 
provements was more pressing, was not one to inspire 
confidence. It has impressed investors with the idea 
that the New York Central directors are not averse to 
doing things to create a better market for their stocks 
when their thoughts should be more devoted to needs 
and the management of the road. 
Ontario & Western. 

The price of 32 for this stock shows that Wall Street 
does not make values but only prices. If Chesapeake 
& Ohio, paying 1%, is worth 35, then Ontario & West- 
ern is worth twice as much or at least 50. While Ches- 
apeake & Ohio’s net earnings show a decrease of ovér 
$500,000, Ontario & Western shows for the first ten 
months of the present fiscal year an increase of $600,- 
000 in net. This strengthens the ability of the road to 
continue its dividend of 2%. The road has borrowed 
$1,000,000 but it is authorized to issue $12,000,000 for 
improvements, and so far has only made use of this to 
the extent of $2,000,000. 


Pennsylvania. 

There is not much optimistic feeling prevailing ré- 
garding the probability of an early recovery in the price 
of this stock. There is fear that the railroad will again 
soon seek new capital. “This is at present denied, but 


the Pennsylvania usually comes out with demands for 
more money when it is least expected. 
Reading. 

In April the Reading system has wiped out nearly all 
decreases in net during the present fiscal year. The 
gross increase in April was $1,536,225 and the net in- 
crease $1,067,798. This increase was due to the fact 
that the statement compares with a month whose coal 


shipment had almost ceased on account of an impend- 
ing strike of the miners. So far the Reading shows for 
the first ten months of the current fiscal year a surplus, 
after charges and taxes, of $35,466. This showing is 
liable to make the many shorts in Reading uncomforta- 
ble and to advance the stock. 


Rock Island. 

The public, with which the Rock Island issues have 
been favorites formerly, is slowly liquidating. This 
can be seen by the few hundred shares of Rock Island 
common and preferred that come out daily and go off 
at dropping prices. According to the company’s state- 
ment the Rock Island has had its times during the last 
two years, and if the dividend on the preferred has not 
been restored—when will it be restored? The Moores 
and Reeds are probably considering Rock Island as their 
private property and the public prefers to get out. 


Southern Railway. 

Although it will be some time until the next Southern 
Railway meeting takes place, the tape significantly tells 
the story of the passing of the dividend on the pre- 
It is known and has long been surmised 
It would 


ferred shares. 
that the company was badly in need of funds. 
have been far better, in the judgment of the conserva- 
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e element, had the Southern Railway, instead of dis- 
irsing dividends on the preferred shares, used this 
oney for the improvements that, as it must have been 
pparent to the management, was necessary as far back 
two years ago. But dividends had to be paid to 
eate a good market for the shares. 
Toledo, St. Louis & Southern. 
This road shows for April a moderate increase in net 
about $36,000 and for the first ten months of the 
resent fiscal year an increase in net of $132,896. The 
et increase for the fiscal year will probably amount to 
ibout $1,060,000 or about $160,000 more than that of 
ist year. About $600,000 have to be used for fixed 
iarges and there will remain about 4% earnings for the 
$10,000,000 preferred stock—less than the Missouri, 
Kansas & Texas earns on its common stock, which is 
lling around 30. What justification is there, there- 
yre, for the present price of 50 for the preferred stock 
if this road, unless it meets with artificial support? 
Union Pacific. 
This stock remains the market leader in good and 
id days. Its daily fluctuations cover several points 
id give speculators who guess right an opportunity 
) make money daily. Since March 14th the stock has 
me up from 120% to 150% and back to 132. What 
ings over the stock as a threatening cloud is the un- 
rtainty about the report the Interstate Commerce 
ymntission, which has investigated the Harriman lines, 
make. T. W. Lawson has just broken out with a 
claration that Union Pacific is dirt cheap and ought to 
'l at 250, but Lawson has seldom been right, and most 
those who have followed his advice and leadership, 
e only lost considerable money. 
INDUSTRIALS. 
American Beet Sugar. 
This stock has struck 11. It is a kind of stock on 
vyhich banks don’t loan anything and a sale of a few 
indred shares means a substantial reaction in the 
rice. The shareholders outside of the Sugar Trust 
which owns the majority, for the purpose of regulating 
e sugar market, will have to congratulate themselves 
the stock does not see still lower prices. 
American Car & Foundry. 
rhe exceptional strength of the common stock is at- 
ibuted to the belief that the directors will soon in- 
ease the dividend from 2% to 4%. The earnings have 
een enormous and there is no let-up in the company’s 
isiness. The company could pay 6% easily, but the 
areholders will be satisfied if they can get 4%. <A 
vidend of 2% is too meagre a compensation after 
ears of patient waiting. With a splendid business, 
od earnings and an enormous surplus the sharehold- 
s ought to receive 4%. 
American Locomotive. 
is stated that when this fiscal year closes it will 
Wan enormous growth in business and net earnings 
good as those of last year. Yet investors prefer to 
this 5% industrial alone. They feel that the di- 
tors take too much interest in the market and that 
re exists a pool anxious to unload at an advance. 
American Smelting & Refining. 
is now asserted that the dividend will be increased 
m 7% to 8% at the directors’ meeting on June 5. 
s would place the stock on the dividend basis of 
ilgamated Copper, whose stock hangs around 86, 
e “Smelters” sells around 116. Will the dividend 
1 to a drop in the stock? 
it mood Wall Street will be on the day of the divi- 
d declaration. If in bad humor the increase will 
to sales and lower prices, for it will be taken as 


This depends entirely in 


cation that insiders are anxious to sell National 
l, another dropped 


ts immediately after the increase in the dividend 


Guggenheim stock, several 
m 4% to 5¢ 
American Woolen, 
is feared that the backwardness of the season has 
the sales of the goods of this company and that 














there will be a falling off in this year’s business. This 

and the gloomy feeling of the stock market in general 

explains the heaviness of this company’s stocks. 
Colorado Fuel. 

Even under 30 this stock is considered high. It is 
thought that the old pool is still supporting the stock 
a little but will finally succumb. It is not believed that 
the company has earned anything above expenses dur- 
ing the last six months, which have been the best 
months in the iron and steel industry. The hope of 
saddling up the Steel Trust with this property is gone 
and the stock may go down further. 

Consolidated Gas. 

For the shareholders of Consolidated Gas Co., who 
saw a price for their stock as high as 140% in 1907, 
181% in 1906 and 214 in 1905, the present quotation 
of 112 must make them feel as if there was no balm 
in Gilead for them. 

With a Democratic Attorney-General for the State 
who is an avowed trust buster, the prospects certainly 
are not comforting. His latest move to test the valid- 
ity of the company’s franchises was responsible for the 
recent break. While the company declares that this 
is a political move, yet it is an action that carries with 
it a grave menace, for the company would certainly 
find itself in a predicament should the courts sustain 
the Attorney-General’s claims. 


Distillers Securities. 

This 6% stock has dropped to under 62. Large 
blocks have been held by a pool which gave out the 
tip that the stock will see 80 and above. But the crash 
came and found large but poorly margined long ac- 
counts in the stock and the result was the good sized 
reaction. Very few investors believe in the stock as 
they have no confidence in the management, while spec- 
ulators for a rise are as scarce as swallows in winter 
time. 

Pacific Mail. 

The price of 23, to which this stock has dropped, dis- 
counts the poor earnings in the last fiscal year which 
ended April 30th. The annual report states the gross 
earnings as $4,659,046, a decrease of $853,871 over last 
year; operating expenses $4,294,549, a decrease of 
$600,807; final surplus, $130,404, a decrease of $152,- 
$81. This shows that hardly anything has been earned 
on the stock. As reasons for this are given: The in- 
crease in wages which advanced 15 to 33%, the diver- 
sion of traffic to other channels during the re-establish- 
ment of San Francisco, the lower ocean rates on ton- 
nage, the unsettled conditions in Central American re- 
publics and disasters to two of the company’s vessels. 

Present conditions don’t point to an early betterment 
in the earnings of the company. 


U. S. Steel. 

While the circles that are co-operating with the Steel 
Trust are claiming that the recent slump in Steel com- 
mon was due to sales as a protest against having a man 
like Corey for president, it seems that this is only an 
excuse to cover liquidation by insiders on a large scale. 
This liquidation proceeds slowly and is skilfully man- 
aged so as not to alarm the thousands of small stock- 
holders and to create a panic among them. The dis- 
covery of poor steel rails that break, the beginning of 
tariff agitation and the fear of cancellation of orders, 
probably make it desirable for some large stockholders 


to liquidate. Predictions are made that even the pre- 


ferred stock, when it once begins to move, will strike 
SU 

You are such an infernal liar,’’ said a business 
man to his office boy, ‘‘that vou would in due time make 


an excellent reporter for a yellow paper or become a 
prominent crop expert.”’ 

—The stock market millionaires for the second time 
have been taught how it feels to be on the wrong side 
of the market, and the lambs a result have the laugh 
on them. 
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SHORT TALKS TO SAVINGS BANK DEPOSITORS. 


No. 19. 

The savings bank depositor who has become dis- 
contented with the interest his money begets does not 
necessarily have to risk his savings on the untried 
propositions brought to his attention by glaring finan- 
the He 
have to trust to luck in deciding between an honest 
but visionary promoter who wants to gamble with his 
money or some crook who just wants to rob him of it. 


cial advertisements in newspapers. doesn't 


There has seldom been a time where an investor can 
pick up so many choice bargains in bonds and sub- 
stantial stocks that will net 6% a year and over than 
right now. Besides securing an attractive interest in- 
vestors who have confidence that this country is not 
going to the dogs will later have the satisfaction of 
selling the securities they buy now at a handsome 
profit. 
siderably to the interest that they get in the meantime. 
But savings bank depositors must make their selec- 


A profit which when figured out will add con- 


tions judiciously. If a savings bank depositor does not 
feel capable of making his own selection his bank can 
recommend him to any number of reliable and sub- 
stantial investments if the bank itself is not in a posi- 
tion to fill his wants. The savings bank depositor then 
will own securities upon which he can borrow money 
or he can sell them when he wants money, for there 
is alwavs a market for such securities, and he will own 
the 
promises of the promoter to bring him a better inter- 


something which complies with philanthropic 
est than savings bank pay. Last of all, Mr. Savings 
Bank Depositor, you won't have in your possession a 
nicely engraved certificate to remind you of money 


foolishly invested. 





“TOO PESSIMISTIC.” 

A few months ago we received from subscribers let- 
ters claiming that the Financial World was too pessi- 
mistic. We don’t receive such letters now, but some 
of those who have charged us with too much pessimism 
have since then written us that they wish they had 
shared our pessimism. The events in the meantime 
have fully proven the view the Financial World has 


taken. 
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THE SULLIVAN-RICE MENAGE. 

Quietly, but with a definite object in view, the Sulli- 
van-Rice combination of Reno, Nevada, a 
between a notorious gambler with a gun record through 
out the Northwest and a clever confidence man 
the far East with a prison record, are laying their plan 
to cultivate another mining boom. They hope to 
on another profitable scheme as they did with 
Sullivan Trust Co. which they operated so successful 
for themselves, but disastrously for their victims, wh« 


combination 


fro. 


land 
thej 


the Goldfield boom was at its height. Their schem: 
now is to buy mining stocks for clients on margin and 


to joan them 66° .{7 on their stock. They also promis: 


to perform other unusual things for their customers 
To facilitate their operations a mining weekly and 
news bureau have been started at Reno, Nevad: 


where these two fine gentlemen are now located. 

By these mediums they intend to popularize themselvs 
among people who are unacquainted with their records 
most important factors in Nevada mining 
ations. They have also organized their advertis 
ing agency. With it they think they can secure enough 


as the opel 


own 


credit for advertising with publishers to start a new 
fraudulent scheme going. Proper credit must be given 


these men for knowing all the ways to set the fireworks 
off properly. 

Their present scheme is clever in its conception. Su! 
livan and Rice, who rank as our keenest students of th: 
weakness of their brothers and sisters who 
quire riches quickly, appreciate that the investor with 
more money than sense will think a mining stock that 
they offer to buy for him on margin and then loan him 
two-thirds on it must have value. He does not stop to 
think that the only value to these stocks is in the pa 
per the certificates are printed on and the cost of th: 
fine engraving. There would be a profit, a big profit, 
to Sullivan and Rice if they loaned to their customers 
95°, of their margins, as the stock is worthless anyway) 
Moreover, the customers they get will invest their loans 
other dog in the Sullivan-Rice 
menagerie. 

In view of the investors’ experience with 


Want to at 


in some cat or mining 


these men 


should they succeed in arising Phoenix like fron? the 
Sullivan Trust Co. ashes to seize another plunder, 


will prove that the United States raises among its boun 
tiful rich harvest of fools every year with n 
frosts or green bugs to kill this crop. 


crops a 


MASSACHUSETTS BANISHES BUCKET SHOPS. 

The last State to array itself against the bucket sho 
evil was Massachusetts, where the legislature has passe: 
a bill which will drive these gambling joints out of t! 
Commonwealth. 

The penalties for running a bucket shop 
made so severe that few will henceforth hazard 


have bee 
runnins 


such a business. 

But the Massachusetts Legislature did not enact this 
anti-bucket shop law until public clamor became s 
insistent that it did not dare to oppose it any longs 


The credit for this measure belongs wholly to the Bos- 


ton Traveller, which newspaper, through a corps 0! 
trained investigators, collected a mass of evidenc 


against 
and with 
the 


the many bucket shops operating in the Stat¢ 
this material on hand to prove how illegil 
business was, succeeded 
ures in its columns in getting the 
Massachusetts can congratulate herself on 
these crime breeders. 


mate by constant expo 
legislature to ac! 


being rid 0 


NIPISSING. 





Some shareholders are already on the anxious se: 
over the question whether the company will pay th 
next dividend. They have of late read in the pape: 


so many good reports about new strikes that they hav: 
become suspicious and have gained the impression that 
all those reports are only circulated to help insiders t 


unload. One of the reports stated that the Guggen 
heims are again in the company, which is absolute! 
false. 
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THE COPPER STOCKS. 

j They Have Become a Drug on the Market. 

rhis week Amalgamated Copper and Anaconda have 
n the sickest or all stocks. Whatever occasionai 





1all recoveries they experienced came irom coverings 

shorts. It seems that there is no end to copper stocks 

juidation. All the good news of an impending sharp 

tvance in the copper metal price have failed to inspire 

mifidence in their genuineness. About no market has oj 

been ‘so many lies told as about the real condition of 

he copper market. The metal price is slowly receding. 

1d fhe large consumers have so far failed to place their or- 
3 ers tor fall. Consumers of large quantities of copper like 
e General Electric Co., the Western Electric Co., and 

ie American Brass Co., which are using several hun- 

ed thousand pounds annually, are not yet in the mar- 


et. They are evidently waiting for lower prices. The 
) »w-priced copper stocks like Newhouse and _ others, 
ardly find a market. What quotations they have are 
ather nominal. Tnose who by the hired organs of tie 


‘ opper trust have been led to believe that Anaconda will 

100 and Amalgamated Copper 150 this year, see 

" nly darkness now and fear of the future prompts them 
get out of their holdings. 

Great uneasiness is also felt in copper stock holding 
ircles regarding the true financial condition of the cop- 
er properties which have been picked up by Cole-Ryan 
he agents of Standard Oil. It is thought that the $10,- 
100,000 which H. H. Rogers borrowed not long ago 


h ave gone into the new properties which were destined 

7 o be unloaded on the shareholders of the Amalgamated 

! Copper Co. at fancy prices. If anything happens to the 

= ew acquisition, like Greene-Cananea, it will be no small 
hing. 


That the consumption of copper is decreasing in Eu- 

ope is shown by a statement of the British Board of 
rs ‘rade that the total consumption during the first four 
ionths of the year has been 20,906 tons, against 24,435 
ons during the corresponding period last year, a de- 
ease of about 3,500 tons. Taken with the decrease in 
e Continental countries of Europe the total would be 
bout 8,000 tons loss in four months. 

Much the same condition of affairs prevails in this 
ountry, the decrease being especially noticeable in the 
rass industry. 

The prevailing impression is that the present copper 
etal prices are held up and artificial and that the cop- 
r companies and their stocks would rather be bene- 
ted by lower copper metal prices as this would stimu- 
te business. 

\n active business even at considerably lower prices 
ould enable the producers to earn a good surplus 
ove their dividends, and the present belief is that 
en a very moderate reduction would be quickly fol- 
wed by a decided improvement in the buying demand. 


GREENE-CANANEA MERGER. 

Of all recent mergers this one certainly has proven 
e most unpopular 

The reason why it is so hard to induce the share- 
olders of the constituent companies, the Greene Con- 
idated Copper Co. and the Cananea Central Copper 
0., to exchange their stock has already been told in 
ese columns. 

Even the club, which in the past has proven so ef- 
ctive, the witholding of dividends, is in this case im- 
otent in doing the work. 

\ dividend on Greene Consolidated Copper Co., which 
was declared hereafter would be paid quarterly, is 
st due and nothing officially has been announced to 
dicate when it would be declared. 

In the meantime the shares of the three different 
mpanies continue to express a weakness that shows 


e public disgust with the entire deal. Greene-Can- 
ea is selling at 14 and a fraction while Greene Con- 

r idated has fallen to 22. 
} If it was left to the stockholders of the Cananea Cen- 


Copper Co. they, of course, would express their ap- 
val and satisfaction, for they have bought their best 
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property from the Greene Consolidated Copper Co. for 
$2,500,000, capitalized it with $6,000,000 and are put- 
ting it into the Greene-Cananea on a basis near $10,- 
00U0,000, while the Greene Consolidated stockholders, 
after having their best rib taken from them, are asked 
to accept less than those who benefited by this surgical 
operation. 

Because they cannot be forced to regard this plan as 
beneficial to themselves they are kept hoping against 
hope that a dividend will soon be paid to them, not- 
withstanding that they understand the $2,500,000 the 
Cananea people paid in cash is still supposed to be in 
the bank. 


THIS REFERS ALSO TO ANACONDA, 

The New York correspondent of a Boston paper tells 
the following ‘story about Daly-West: 

“Anent the days when Daly-West shares were being 
vigorously bought in New England, when the price was 
30s, because on the dividends paid at that time 
the income return was so high, | was talking with a 
3oston broker the other day and incidentally he men- 
tioned an incident in connection with Daly-West as il- 


in the 


lustrating how tempting to the average buyer is a big 
dividend return This broker recalled a conversation 
which he had several years ago with a client. The lat- 
ter very chestily informed his broker that he had 


bought Daly-West at 32. ‘Is that so,’ said the broker, 
‘why did you buy it?’ ‘Because it nets me about 18% 
on my investment,’ was the client’s reply. ‘That’s 


strange,’ remarked the broker, ‘it is for that very rea- 
son that I have today sold all my interest in this com- 
pany. When you see the interest return creeping up 
toward 20%, I generally regard it is about time for me 
to quietly slip into something not quite so good!’ ”’ 
Anaconda is always selling at a price netting over 
12°% and this may be the reason that so many are try- 


ing to get out of a thing that looks ‘too good.” 


ARE THE BANKERS FORCING A BUSINESS SET- 
BACK? 

Some financial writers are expressing the opinion that 
banking interests are working for contraction of busi- 
ness so that capital withdrawn from business may seek 
investment in bonds Here is such an opinion and the 
argument for it 

A gradual reduction in the volume of business will 
enable the banks of the country to reduce their loan ac- 
counts to a basis more in keeping with their cash hold- 
ings, and therefore more in accordance with the prin- 
ciples of sound banking. When this has been accom- 


plished there will be an accumulation of funds in New 
York and the money market will display legitimately 
easy conditions When such a situation develops it will 


naturally lead to a demand for bonds, and the re-es- 
tablishment of a bond market will enable the corpora- 
tions to finance their needs by the sa'e of such securities 
instead of resorting to short term, high-priced obliga- 
tions which they have recently been forced to assume. 
When the corporations can finance with low interest- 
bearing bonds they will undoubtedly resume their ex- 
penditures for improvements In many cases necessary 
improvements have been postponed on account of the 
high prices of material, and when these prices come 
down to a more normal basis, with the financial situa- 


tion more satisfactory, they will undoubtedly again be 


undertaken There is nothing inherently wrong in the 
situation Even the most pessimistic of financiers do 
not expect ‘‘hard times.’’ They do, however, believe 
that the pendulum will swing temporarily from the high 


mark, but that the downward stroke will not go very far 


and that the return will be to higher levels than before. 


“The greatest bull feature that could develop,” 
said one member of the board, ‘‘would be the announce- 
ment of Mr. Harriman’s resignation. Stocks would go 


up like magic.”’ 
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A COMPARISON BETWEEN STEEL PREFERRED 
AND COMMON. 

Although a 7% stock, behind which also is a consistent 
record, Steel preferred does not act as it should. A 
comparison between what both stocks are quoted at will 
readily prove this. Steel common is quoted at 33, the 
preferred shares at 97%. The common yields 27%, with 
slight prospects that the rate will be increased this year 
unless the outlook for good materially 
brightens. If the present price for Steel common is the 
basis of value the investment public has set upon it, 
then as a stock on a 7% basis it ought to quote at three 
and a half times as high, or 115. The investor, there- 
fore, when he is buying Steel common, is paying on a 
rate of 7(;—quite a premium for a security that par- 
ticipates only in the overflow of profits the Steel Cor- 
poration makes, for he can buy the preferred shares 
which has paid the 7% rate since the time of issuance at 
less than par now. A study of this disparity in prices 
leads to but one conclusion——that values in the stock 
market at present moment have more than their share 


business 


of vagaries. 
THE MORGAN STOCKS. 

Wall Street is calling attention to the weakness in 
the Morgan stocks. It classes Steel common as one of 
them, but as Steel is declining for a specific reason, it 
can be eliminated from the Morgan list, which, even 
then, looks bad enough. 

Erie sold yesterday at the lowest price in its history, 
touching 20%. Southern Railway sold at a, new low 
record when it hit 17, and the preferred touched a new 
bottom at 53%. North American, a peculiarly Morgan 
issue, sold down to the low level of 65. Bethlehem 
Steel went to 10. Atlantic Coast Line sold at 92. New 
York Central went begging at 109. Great Northern 
Ore certificates established a new bottom at 49%. 

May be Mr. Morgan is letting his friends into the 
market at the bottom. May be he is depressing his 
own stocks in order to let his friends buy Union Pacific 
in the hope of getting control away from Harriman. It 
is almost brutal to mention it, but the fact is that Inter- 
national Mercantile preferred sold down to 20 yester- 
day. 

The Steel Trust directorate is very much embarrassed 
that the public should insist on slaughtering steel stock 
on account of what Mr. Corey has done. They fear 
that if that should be recognized as a reason for selling 
a stock a furious bear market might be started. But, 
whatever the feeling of the Steel Trust directors, there 
is no use wasting words talking about any mysterious 
selling of Steel. Everybody knows why Steel is being 
thrown overboard, and the directors know how to stop 
the slaughter. Their failure to take action is an indi- 
cation that they may be short of the stock. 

Andrew Carnegie has said that Steel common would 
go to 10 on the present movement. Mr. Carnegie be- 
lieves the directors will not ask President Corey to re- 
sign.—N. Y. American. 


TIPS THAT GO WRONG. 

For twenty-four hours before Referee Masten ren- 
dered his decision on the Consolidated Gas Co.’s case, 
which was distinctly favorable to it, the tip was gener- 
ously circulated on the street that the stock was a 
good purchase for a big advance. The stock did go up 
a few points when the decision was made known, but 
the movement was so rapid it was impossible for the 
outside traders to turn before it and again started on 
a rapid descent touching 112 on last Monday; so that 
without question every trader who acted upon this tip 
or so-called inside information is nursing a loss instead 
of drawing down a nice profit. 

The incident affords us an illustration how, at times, 
Wall Street operates. When it wants to lead the 
lambs to its sacrificial altar it tempts them on with 
tips supposed to originate from reliable sources. 

If a person is bent on playing the Wall Street game 
he will, in most cases, come out in the end much better 





if he “coppers” or acts contrary to tips offered him, for 
such news usually is spread for a purpose either to 
corral the lambs to unload upon them or drive them in 
a “short” trap to squeeze them. 

Just now, when Wall Street finds it so hard to lure 
the public into its lair, the big fellows are not particu- 
lar in selecting just who their victims will be, and for 
that very reason tips are the more dangerous to act 
upon. In times when business is good tips occasionally 
prove all right, but that is only because it is necessary 
that a few should profit so that the many can be made 
to bite. 





THE SLUMP IN NEVADA STOCKS. 

Those who have, during the last two years, manufac- 
tured Nevada mining stocks and sold reams of them to 
the public, are trying to explain the tremendous drop 
in the prices of these stocks by claiming that the de- 
pression is the work of bears, that is of speculators 
who have sold stocks which they don’t own in the ex- 
pectation of buying them back cheaper later on. This 
is a silly explanation. There is no short interest in this 
kind of stocks. They are not circulating among banks 
and money loaners or in a concentrated field where 
those who sell short can borrow them for delivery until 
they can buy them back. No bears have sold this class 
of stocks, but the investing public which, as soon as it 
noticed the reaction in prices, began to look into the 
matter and found that most reports regarding the value 
and earning capability of the properties, in which it had 
liberally but not wisely invested, were exaggerations or 
absolute falsehoods, that the capitalizations were too 
high, that there is only a very limited market for these 
stocks and that the prices of most were artificial and 
fictitious. News bureaus and press agencies have been 
established in Nevada to help promoters take in the 
public and did fine work in this regard. What has now 
happened was as sure to come as fate. There was no 
escape from the consequences of fraud on one side and 
foolishness on the other side. 


SEND THEM TO JAIL. 
Interstate Commerce Commissioner Clements in an 
interview made the following characteristic remark: 
One of the most wholesome things that could happen would 
be the putting in jail of some man of prominence in the railroad 


world. It would do more than anything else to bring abou! 
better conditions. 


Judge Clements is undoubtedly fully posted on what 
has been going on in the management of a number 0! 
railroads and probably knows more than the public, or 
otherwise he would not have made the above statement 
He feels that fines for violation of the law are not suffi- 
cient to create respect for the law, for these fines, as i! 
has come to light, are not paid by the offenders out o! 
their own pockets, but from the treasuries of their com- 
panies. It has been found by recent investigation that 
fines amounting to $30,000 imposed upon officers ot! 
the Chicago, Burlington & Quincy Railway Compan) 
for rebating, were paid out of funds of the corporation 
and charged against an account designated as ‘‘correc- 
tions in freight earnings.’’ This made it practically no 
penalty at all for the individual violators of the law. 

It does not hurt the offenders, but only the innocent 
shareholders. Fines for these railroad crimes are ol 
little effect, and those who are responsible for them 
even though indicted and convicted, will suffer little in 
mind or estate or, unfortunately, in social position, so 
long as fines are the only penalty. But send a few 0! 
them to jail and their conduct will assume a different 
complexion in their own eyes and in the eyes of others, 
and the more conspicuous the offender the greater th 
effect. Violators of the criminal provisions of the In 
terstate Commerce law should henceforth be treated as 
real criminals and made to feel the consequences Ol 
crime. 

If there is any meaning in Judge Clements’ remarks 
it must create the impression that the government wil! 
try to send some railroad magnates to prison. 
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tHE SLUMP IN BONDS BENEFITS 
SAVINGS BANKS. 

the recent annual meeting of 
N. Y. State Savings Banks it 
stated that during the year 
5 the open accounts on the 
ks of 135 savings banks of New 
k were $2,685,800, showing an 
rease of $116,030 as compared 
the previous year. The de- 
ts, including the interest ac- 
ed, increased during the year 


$69,682,478, and on Jan. 1, 1907, 


dat $1,363,035,836. The par 
ie of the surplus has increased 
m $85,282,733 to $102,192,365. 
sident Van 
ited on the depreciation in the 


Rensselaer com- 


cet value of the high class of 
stment securities to which the 
stments of savings banks are 
ted, and found in it not an un- 
i evil. “‘As savings banks gen- 
y expect to hold their invest- 
ts until maturity,’’ he said, ‘‘the 
tuations of the market are of 
concern. As a matter of fact, 
very depreciation enables us 
to invest at prices that produce 
much more income that more 
one-half of the banks in this 
ociation on Jan. 1 paid their de- 
itors at the rate of 4%, and prob- 
several more will be able to in- 
se their rate to 4° on the next 
est day.’’ 


CAR EQUIPMENT STOCKS. 
is noted that despite the pre- 
ing air of pessimism as to the 


Steel issues, there was a firm mar- 


for American Car and Foundry. 
ding officers of the _ several 
ilipment companies say business 
being received in quantities, 
ch, if not large in individual 
lers, are highly satisfactory in 
aggregate. It appears that the 
diem charge for cars now im- 
1 as a sort of penalty by the 
ners of cars on borrowers is 
ging many systems into the 
ket. On July 1 next the rate 
be fifty cents a day. 


CANNOT DO WITHOUT IT. 
rope can get along without 
ican wheat, but it must buy 
000,000 pounds of American 
every year, even if it has to 
20 cents a pound therefor. In 
\merica’s cotton crop. will 
this country the financial dic- 

the world. 


e disbursements for divi- 
and interest in June will foot 
(0,000,000, of which $31,950,- 
be in dividends and $34,- 
will be for interest. The 
individual payment will be 
Standard Oil Company, $5,- 
The Atchison Railroad 
will pay out $3,083,000, 

e American Tobacco Com- 


20,000, 
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A COMPLICATED CONDITION. 

—The fact that the same depres- 
sion of sentiment, the same lan- 
guishing market conditions, the 
same remarkable declines in stock, 
the slow but steady depreciation of 
investment issues, the same enor- 
mous demand on capital and the 
same strain on corporation credit 
prevails in practically every lead- 
ing financial center of Europe, and 
perhaps the whole world, greatl) 
complicates the problem as to when 
a real turn for the better will come. 
Modern economic history presents 
no direct parallel case with the 
present. The nearest approxima- 
tion seems to be the 1873 period, 
when a world strain on credit was 
corrected by a general credit col- 


lapse. 


ROCKEFELLER’S INCOME FROM 
STANDARD OIL. 

In ten years John D. Rockefeller has 
derived $104,530,600 in dividends 
trom Standard Oil—equal, roughly, 
to the total gold produced by the 
Transvaal last year. It was shown 
by Commissioner Knox’s report that 
Mr. Rockefeller held 27.40 per cent. 
ot Oil Trust stock, and a statistician 
figures out the income thereon thus, 
the 1907 total being only up to date: 


Amount of Amount Rockefeller’s 






Year. dividend. disbursed. share 
1907.... 324 $23,352,000 $6,431,800 
1006. .<s iO 39.200, 000 10. 780.000 
ae 10 39,200,000 10,780,000 
WO4.... 36 39,280,000 9 692, 000 
1908.... 44 $3,125,000 11,858, S00 
a 45 $4,100,000 12,127,500 
2908 «5s 48 47,040,000 12,936,000 
TOOL... 48 47.040,000 12,936,000 
1899.... do 32,340,000 8,894,500 
|. 30 29, 400,000 8,085,000 
TOG  c4i800K ieee RES ON $104,530,600 


James J. Hill says that in ten 
years the United States will not 
have one bushel of wheat for ex- 
port. He believes the population 
will increase 25,000,000 in that 
time and that diversified farming 
will keep the wheat yield about 
where it is now. This will make 
Canada the great wheat country of 
the future and Mr. Hill's new trans- 
Atlantic railroad in Canada _ will 
share with the Canadian Pacific the 


freightage resulting. 


The following Amalgamated 
Copper story told by the Brooklyn 
Eagle is worthy of the fanatic cop- 
per stock booming Boston News 
Bureau: 

“The story is vouched for, that 
the wife of a certain Standard Oil 
interest now in Europe recently 
told her friends over the tea cups 
that Amalgamated Copper was the 
thing to buy if they intend to swell 
their pin money accounts 

The per capita wealth in the 
United States amounts to $1,310 in 
1904 against $307 in 1850—per 
capita debt now $11.46 against 


$76.98 in 1864. 











{ 


Alfred Mestre 
& Co. 


Members 
New York Stock Exchange 


_ 52 Broadway, New York 





Orders executed fo: 
purchase or sale of 


STOCKS 


BONDS 


for cash or on margin 


Particular attention given 
to individual investors 


Our Market Letter 
issued on request 


Interest paid on depos- 
its awaiting investment 


CORRESPONDENCE INVITED 





TELEPHONE, 2607-2608 BROAD 


A. 0, BROWN & CO. 


BANKERS AND BROKERS 
30 Broad Street, Flatiron Building, 
Waldorf-Astoria, 11 W. 25th St. 
2 East 44th St. 
New York. 


Wilkesbarre, Pa. 

Syracuse, N. Y. 

Scranton, Pa. 

St. Louis, Mo. 

Schenectady, N.Y. 

Troy, N.Y. 

Erie, Pa. Utica, N.Y. 

Williamsport, Pa. Montreal, Can. 
Hartford, Conn. 


Membeis 











Buffalo, N.Y. 
Chicago, Ill. 
Cincinnati, O. 
Cleveland, O. 
Detroit, Mich. 
Dayton, O. 


New York Stock Exchange 
New York Cotton Exchange 
Chicag >) Board ot Trade 
Cleveland Stock Exchange 





Ist Mtge. Gold 5% 
Gas Bonds “ 95 and interest 


PUBLIC SERVICE CORPORATION 
Hampton, Va. 


BAKER & VAUGHAN 
37 Wall Street 


CUBAN SECURITIES 


A SPECIALTY 


Francke, Thompson & Robb 


Members N. Y. Stock Exchange 


fel. 1348 Broag 43 Exchange Pl., New York 


New York 








1857 ESTABLISHED 1857 
L. G. QUINLIN & CO. 
Brokers 


GRAIN & PROVISIONS A SPECIALTY 
Manhattan Life Building 
66 Broadway, New York 
Telephones: 3780, 3781 and 3782 Rector 
Members of the Chicago Board of Trade and 
New York Produce Exchange 








=... 






One 
ik 
: 

: 


ee 


ST. ee ARR Re — < <r: - 7] os 
eo > => > Lj ateonitie _ , 7” ey - : me pas ; 4 zs = = me 





. 


wt >.*eerw . nipek mae an Ree 
~ a — = 





=] 
> 
— 


*: ~ 
a =~ 
3 wry 
Atm “ee . 
ie 
7 





shees- F 7 ye 
— 


rSt i 


aoe 


i ase eee! 
a hl PS SE 


~ 3 3 ‘Sn —— ne 
me DEAD pee poe. A ET aim aes: PPO LO OL 
a. 


— 
a 
-* 
Cwm 





—-—- = 


awe 





12 THE FINANCIAL WORLD. June 1, 1907 


1,000,000 


Kansas City, Mexico and Orient Railway Company 


First Mortgage 50 Year 4 per cent. Gold Bonds 
Dated February i, 1901 


Due 1951 
Coupon $1000 bonds, interest payable lcbruary rst and August Ist at fiscal agency, 
AMERICAN EXCHANCE NATIONAL BANK, NEW YORK 
UNITED STATES AND MEXICAN TRUST COMPANY, Trustees 


CITY OF MEXICO AND KANSAS CITY, MISSOURI. 


The Kansas City, Mexico and Orient Railway will extend from Kansas City, Mo., to Topolobampo 
on the west coast of Mexico, a distance of 1659 miles. 

The entire Ine has been surveyed, right of way secured, and 625 miles of the line (including 12s 
miles of leased lines) are in operation. 

This line jollows a very direct southwestern course, crossing the Colorado Southern, Texas Pacific, 
Southern Pacific and Mexican Central lines at right angles, opening up a vast empire heretofore without 
adequate means of transportation—a territory which will furnish a very large and diversified tonnage 
consisting of agricultural products, fruit, live-stock, wool, cotton, coal, oil, timber, and opening up a mineral 
belt in the States of Chihuahua and Sinaloa, Mexico, unsurpassed upon the face of the globe. 

The mines in this section have been producing enormously for more than three hundred years, under 
the crudest methods known. With modern methods and means of transportation, the mineral development 
along the iine of this railway during the next ten years will be something phenomenal. 


The Mexican Government, appreciating the importance of this line, and the opening up of the 
great gold, silver and copper belt, has granted a large subsidy in aid of its construction, and has 
already paid one million and a half of 5 per cent. Government bonds on the completed portions of the 
line. 


The line terminates at Topolobampo Bay—a fine land-locked deep water harbor of ample area, near 
the mouth of the Gulf of California, and a contract has been made with the Hamburg-American Steamship 
Company to provide a line of ships to the Orient, Australia, and Central and South American ports, upon the 


completion of the railway. 

The bonded debt of this railway will be very much less than that of any other important line in the 
same territory—the total authorized issue being $22,500 per mile, of which but $18,000 are now being issued 
upon the completed railway, including equipment. 

Owing to the light bonded indebtedness, there can be no question as to the ability of the line to 
take care of its fixed charges, pay the full dividend on the preferred, and show large earnings on the 
common stock. 


he undersigned offer the above bonds at par (100) and accrued interest, each bond carrying a 
stock bonus of 40 per cent. of 4 per cent. non-cumulative preferred stock and 40 per cent. of common 
stock. Terms of subscription are: 


20 per cent. at time of subscription, 
20 per cent. every 30 days thereafter until full paid, 


or bonds can be paid for in full at time of subscription, and subscriber can then receive his full amount 0! 
bonds and stock. 


Lond prospectus, subscriptron blanks and the new folder of the Company can be had upon application t 


The United States and Mexican Trust Co. Crawford, Dyer & Cannon 


Kansas City, Mo. Members New York Stock Exchange 
The United States and Mexican Trust Co. No. § Nassau Street 
City of Mexico, Mexico New York 
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FRIDAY’S GRAIN LETTER. lateness of the season accidents to the crop were more 





\V HEAT—Rains in the west and southwest since likely than usual. The opening was strong at higher 
sterday did not have the depressing influence on prices, and the market had the support of the influential 
market to-day that many had looked for. Wheat interests that have so long been favorable to high prices. 
bought in the first place because the rain in the July delivery was stronger than the May, and September 
timation of good judges had come too late. It can be also had a sharp advance. Estimates of to-morrow’s 
no use to what has been killed, and without sunshine receipts, 223 cars 
i warmth that is needed it cannot benefit to any ex- WHEAT CLOSING. 
} it what is standing. The great danger now as far as a id Perot te Oe Sere 99% A 
home crops are concerned is connected with the September ; Pee oer 100 %—% 
ring wheat. Getting the very late start it did, and Decembe1 Ne PAT ert ee 101% 
th temperatures around the freezing point ever since, L. G. QUINLIN & CO. 
has the worst chance possible. Reports received from ee ee a 
yuuth Dakota and Southern Minnesota mentioned the THE FUTURE OF THE INDUSTRIALS. 
esence of the green bugs on the spring wheat, and in By Thomas Gibson. 
e present tender condition of the young plants there It is my opinion that while railroad shares have 
great danger of the Texas calamity being repeated in jargely discounted bad conditions, the industrial stocks 
he Northwest. The foreign shortage as put out by the must suffer still further. Already we see many signs 
ondon correspondent of the Northwestern Miller is suf- of a falling off in business and this trouble will prob- 
ficient of itself to justify all the advance that has so ably become openly apparent in a few weeks. A care- 
far been made here. It takes time to adjust these fy] study of the preferred shares of railroad and indus- 


ihings and everything seems to tend ‘towards high prices tyjal companies will show that while the former class 
or all Kinds of grain, wheat especially, and we have of stocks is yielding a greater income on money than at 


mfidence enough in the situation to still advise pur- the lowest figures in 1903 the latter class are yielding 
hases on every spot of weakness, preferring September fay less. Ten selected preferred railroad stocks now 
for much higher prices. show returns of 5.85 on money as compared with 5.76 
) CORN.—Activity characterized the trade in corn and at the lowest prices of 1903, and ten preferred indus- 
x a time it looked like a substantial advance would be trial stocks show present income returns of 7.34 as com- 


e outcome of the day’s trading. The heaviness of the pared with 11.82 at the low figures of 1903. It is also 
‘eipts as estimated for to-morrow, however, caused a reasonable to assume that a general decline in business 


ange in general opinion, the likely number of car conditions would affect the producing companies far 
ads being 97 cars. There was little demand early in more than it would the railroad shares. A decline in 


day from a few shorts for the expiring delivery, but steel, iron and copper prices, for instance, is not a wholly 








it that being satisfied it was not wanted and closed 1% unmixed evil so far as the railroads are concerned. 
r nts. below the final price Wednesday. 
OATS.—Although the rain since Wednesday was Optimism is said to be the prevailing feeling at 26 
od for oats, and many favorable reports were re- Broadway. At which the Street opens its eyes and 
eived of the outlook for the growing crop, there was a Says: “What! Haven't they got through selling the 
eneral feeling among the traders that because of the market yet?’” What a lot of incredulity there is about. 
a 
. e 
. eapest Lots in INew Yor 
e 
$120 a Lot and Upward 
For the Money ; 
; But 229 Lots in All 
The New York suburb of Bellmore is less than one “hour's ride from New York City. On the 
Montauk division of the Long Island Railroad which the Pennsylvania R. R. bought to get a firm 
grip on the suburban business of Manhattan; Bellmore is on the line of the Pennsylvania's vast 
rapid transit improvements, which includes four great tunnels costing over a hundred million dol- 
lars. Bellmore will then be reached from the heart of New York in less than half an hour. High 
and Dry. Ideal climate. Bracing air. 
Brooklyn Eagle Prophesies a Great Future for Long Island: Write for Description of These 
aed recently—"* No large faculty of foresight is required to estimate the future of Long Choice Lots Now. They Won't Last 
" William Randolph Hearst’s New York Journal declares Os Tr ee gratia nd 
e New York Suburbs Offer a Chance to Get Rich: Cont ar Oe Tithe—-S50 Comm, OF 
On April 6 it also said—"* Now is the time to buy, not three or four years later, If the lat ance monthly. 
vner wishes to be certain of making the largest possible profit from his investment 
Well selected New York Real Estate provides the smail investor with a rare opportunity to 
make money. New York is bound to grow and its natural increase in population can only find 
n comfortable homes and reasonable rents in Long Island’s favorably situated surburbs reachable from 
business in less than an hour’s time. Bellmore is far within this circle of time and on the direct 
line of rapid transit. New York City and its wealthy financial interests, the Pennsylvania and the 
é selmonts anticipate an enormous growth in population within a few years by spending over $300,- 
| 000,000 in rapid transit improvements and under the river tunnels. If Bellmore lots are now worth 
$120 and upwards, what must they be worth when the suburb is one crowded with homes? They 
cannot be worth less than what you pay for them now In time—shortly after the completion of all 
' the rapid transit improvements—they ought to sell as high as lots in Harlem, for Harlem won't 
5 have any better facilities in getting to or from business. Less than ten years ago Harlem lots were 
‘ purchasable for a few hundred dollars—today they command prices amounting into the thousands. 
; is this not an object lesson? Buy Bellmore lots now. On June 15th they advance 2: If you 
n , cannot pay cash you can pay in twelve instalments. \ strong title insurance company guarantees 
the title. Map of Long Island, plot of lots and valuable information sent you on request 
i CHAS. MAUSER, Real Estate and Loans, 60-62 New St., New York 
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LATEST NEW YORK STOCK 
QUOTATIONS. 
May 31. 
poe Histor Lowest. Closing. 
ma TD nkcucsccseus 85% a 
BY MARCONI SYSTEM BES GOR ccccccccvcesss wnt 5 5% 
ee Ge OP. cc ccckeeass 54le b4 54 
Be SS BS FOG. 066ensce 39%4 38 38% 
Am C & Fdry pr...... 984 98% 98l6 
BM TO8 BOC .cccccces TO% 70% T0% 
ee NE bk cncegneed 10 10 10 
Se SD eieeesdcasicns ae 56 58 
SO ere 118 115% 116% 
et We nceessan 644 612 Ghe 
" Sug: aericn 7 N% é 
Marconi Wireless Telegraph Company -_ Wool. ke ebaelee ee = - eth 
of America solicits the patronage of BORCORES <occcccvccccs 58l6 57 57 
ie Se ae we Pecteccans 89% S85Q 88% 
ME Comet EARS 2c ccceee 97% H § 
BANKERS AND BROKERS Balaklala ............ 814 7% 
Pe ae CE sc cactocens 9514 94% 
so ME ccccsccce 8% 8 
, — , —_— _ 4. gree eeneee 524 Bi 
in communicating with their clients on - &. Bed Ms ec 191. 167% 
shipboard. The principal transatlantic Cen Leather ......... 23% 23 
- t 2 es & GEES. cccvccsssse & 34% 
liners are now equipped with long-distance Ch @ Gt W .......... 10 9% 
h : a ee ney: 127% 126% 
apparatus and can be reached at any time OP Oe  smecpeeberagee 14712 1441; 
during their voyage. Full information ee Pek By cccicewss nD 2934 
z  ¢ £ See 23 221 
may be had at all offices of the Col & S 2d pr........ 41% 414 
ia OEE: on cacoee 25% 25% 
. ge i eee 63% le 
Western Union and Postal Telegraph Cos. | j::\.°°° “°° 1% 8 D1aE 
Brie Det pF... ccccss 561% 55% 
or at the Head Office of ee Oe DP cccsceeenss 36 35 
OO Meee OOs occ cccuss 140 140 
Gt Northern pr .......127% 125% 


MARCONI WIRELESS <9 Tyendiceeeey “a ™ 



























De Oe Wicca cvevccuas 51% 51 
Se GO i xcccsntecend 12 2 
TELEGRAPH COMPANY Iowa Central ......... 18% 18% 
Iowa Central pr....... 39% 3934 
ff os Saar 25% 241, 
ae S OO Bhi c cc coscs 607% 60% 
OF AMERICA Louis & Nash ........ 112%, 111% 
Mex Central ......... 1914 19% 
oe } aaa 32% 21% 
M, K & T PP. cccccocs 63 63 
27 WILLIAM ST. NEW YORK Mo Pacific ............ 73% 73 
Se Serre 110% 110% 110% 
Pe PE tcevetedeoaes 60% 59, 60 
TELEPHONE, 5545 BROAD ee ho Ferree 111% 109% 110 
Zak Ty Sere 40%, 3816 88% 
N YC & St L 2d pr... T7% 74 77% 
Dt Se anannnecee 33% 321% 327% 
N yes 7216 72% 
PITFALLS OF SPECULATION | | "ser er 
By Thomas Gibson ne &.... ss 1pov,|«1198, «149% 
Treats of Ignorance, Over-Speculation, OS fy =e eo) 89% 89% 
Manipulation, Accidents, Business Methods Press St Car .......... 32% 314 31% 
in Speculation, Technicalities, Tips, “penereene 40 — 39146 8914 
Charts, Scale and Stop Loss Orders, Short I gees 102 99% 10014 
Selling, etc., and makes suggestions as to i. ¢ * eee 241% 24144 241% 
intelligent methods. Se to are 85 85 85 
Pronounced by Successful Speculators Rock Island .......... 20 1914 191 
the ablest work on Stock Speculation ever St L & S F 24 pr...... 31 21 231 
published. ON” errr 555g H55Q 55 
Price, by mail, $1.10, including THE I 7714 76% 76%, 
ART OF WALL ST. INVESTING, $2.00. Se 19 184 1814 
Published by The Moody Corporation, "2 ener 5R5Q 7 58 
Room 1208, 35 Nassau St., New York City YT St L. & W pr....ccce Ole 50% HOLE 
oo |}. eer 25% 133% 133% 
Ee SS rar IG 351% 3514 
U S Rubber Ist pr..... NONI 99 993g 
U 8 Rubber 3 pr....... 69 68 69 
8. eae 34 32% 32% 
a ME Oc cacatce's 9854 9714 9714 
Utah Copper ......... 26 2516 26 
@ | Va Car Chem......... 26 25% 26 
Va Car Chem pr....... 10814 108% 103% 
MEMBERS OF STANDARD STOCK bg «* psneeneetes = 228 229 
IVWOCHANQGE T& , es n \) itie ‘ ive 
EXCHANGE, TORONTO op Ey torbemmpaene 11 Tita bt 





43 EXCHANGE PLACE, NEW YORK 
18 ADELAIDE ST. EAST, TORONTO 
CANADA 
SPECIALISTS IN 


Cobalt Securities 


Our Weekly Letter 
SENT FREE TO ANY ADDRESS. FUI 
OF GOOD INFORM ATION FROM THE 
COBALT DISTRICT AND OF INTEREST 
TO INVESTORS IN PRAT FIELI 


INVESTORS 


DON’T buy worthless Stocks, Notes, 
not even BONDS, when we can supply 
the High Grade Non-Fluctuating kind. 
Correspondence solicited. 


W. M. RICHARDS & CO. 
LAW BUILDING, INDIANAPOLIS, INDIANA 


DON’T INVEST 


money without reading new book written in plain language by an ex- 
perienced man, entitled, ‘‘ I Have a Little Money: what shall I do with 
it 2°’ Enables one to thoroughly understand all investments. Cloth, $1. 


W. E. DAVIS, Jr., | Nassau 8t., New York 


wW.S. WALLACE 


BROKER 
Mem. New York Produce Exchange 


Mining and Industrial Stocks bought for cash 
at the market. 


DAILY QUOTATIONS ON REQUEST. 
318 Produce Exchange Bidg. 
Phone, 5073 Broad NEW YORK 


Monteith Richardson & Co. 


27 Pine St., New York 


Telephone, 2257 John 

















Selected Mining Securities. Good 
Mines, well managed, only. 


WRITE US 
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NEW YORK CURB PRICES, bt 
May 31 
Bid. As} 
RY BENE. 3.6. od Se wei Headacnuns 1% 
oy ES 4 ae + i 
Bonanza Belt Copper 5 
Bonanza Creek Gold 10% o 
Boston Cons Copper 263, (27 
British Columbia Copper Kgheenas Sl, S 
FE renee 21 
Butte Coalition eth 2 
SS SS arr 314 
SD CT nice. cacaséedsasa 1875 
Cobalt Central eee 
Colonial Silver i 21, 
Cumberland-Ely .... 6. ccs cccces S ‘ 
oo So” 12% 
Dominion Copper .... ........ 6 
a intehs cases<coannee 5 
i A eer ere ners 43, 
Foster Cobalt 1 
Givewx Mining .. 22 cccce. 87% 
Goldfield Cons 5% 
Goldfield Keystone . ao 
Gold Hill Copper 1 
Greene-Cananea .. .. 144 
Greene Cons Copper 21 2 
Greene Cons Gold 114 
Greene Silver Serer 13, 
Greene Silver pref ble ; 
Guanajuato Mining .. . bh "A 
International Salt . we 18 
PED. kx paddew, seseeses 114 
Manhattan Transit .. 5% 
McKinley-Darargh 1 
Micmac Gold ‘ 35g 
Mines of America. oa 13% 
Mitchell Mining “ #0 314 
Montgomery Shoshone .. Tle 4 
Nevada Consvlidated - 18% 14 
Nevada-Utah 48 , 
Nipissing Mines : as 13% 1 
North Butte Extension .. 2% 2 
Old Hundred vanes 2% 
Silver Queen a ae - 1% 
Standard Oil of N- “Bees ..516 2 
Stewart Mining ...... a 2 2 
Tonopah Extension .... i: g 
Tramp Cons .. idan sews 44 tt 
Trenton Potte ries pref . 89 Hy 
Tri-Bullion ........ a 3 3% 
United Copper 5S 5S 
Western Ice ........ 34 t ; 
BOSTON STOCKS. 
May 31 
High. L 
Adventure Mining Pe | 2 
Am. Pneumatic Service ies Slo Sly 
Am. Pneu. Service pr............ 19 19 
American Telephone ee 11 
American Zinc 36 3 
Areadian Mining 4 a 
Balakala COpper .... 0 cccccces . 8% R%4 
Bingham Mining 17 17 
ES SO eee 163 16. 
Boston Consol’d ares . 26% 2K 
Boston Elevated 35 134 
Butte Coalition . 25% 4 
nt ser & Arizona .. .161 16 
Calumet & Hecla Mining e+ Sao S30 
Copper Range Consol’d ....... . 801 Tg 
Edison Elec. illuminating 211 210 
Fitchburg pref ...... ane 126% 126 
Greene-Cananea ........ 14% i4 
La Salle Mining .. .. .. .15% In 
Mass Consol’d Mining oT . od : 
Massa. Gas pref . &4 St 
OG TE conc be se cocicase Ee 12 
Michigan Mining .. .. .. .... 13 l 
Mohawk Mining .. .. .. .. ...... 8&4 S4 
Nevada Con. Mining .... .......... 18% 1 
North Butte Mining cece eves OOM Se 
Old Dominion Mining .. .. .. .. .. 48% +S 
Osceola Mining .. .. .130 125 ’ 
Quincy Mining il Pad 116 114 
Rhode Island Mining 54 ’ 
Shannon Mining .. 18 li 
Ft ae 105% 105 
Tamarack Mining .. 111 il) ; 
Trinity Mining .. .. .. .... 21% =~ 7 
United Fruit .. .. 107% 1 
United Shoe Mach .... 62 
United Shoe Mach. pref 2716 
S, B Gee B Seen cecvccesss 10 () 
U. S. S., R. & M. pref 44 
oy 2 ere re re Hu, 
Trees TE Bh. BAP scccccsace 8642 
Winona Mining .... . Th 
Wolverine Mining ..157 
R 
NEW YORK PRODUCE EXCHANGE S 
May 31 = 
Bid. A £ 
Superior & Pitts.......... 17.00 li - 
NE  pincictnaencawwnes 13.00 1s} 
2 eer Ty >. 2s) 
a” rr 8.00 
PRE. akercecevaes 20 7 
Dolores a re ‘ 
Esperanza L td és ee eles 7.25 ‘ 
Bttemte TAINED 2... iccccecese DD 
CE, GOUER ccccwseeocecs 5.12% 
TTT T eT eee 3. 12he 
Se TD bbdsecccssaceas 8O sal 
OE ee 1.20 1.4 
Montana Tonopah ........ ) 62% - 
Tonopah Extension 1.87% . 
Tonopah Mining ......... 15.25 1 
GE ov cat eceaceesas 6.00 ( 
RE BEE cv vitccsssees 12 
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- $100,000 
Republica Mining Company 


Capital, $2,500,000 
State of Chihuahua, Mexico a 


First Public Offering 


* Of Stock | 

















f Chihuahua, which section, all well known mining engineers concede, is the most richly mineralized 


fa: 
The attention of investors in mining securities is called to this excellent opportunity of securing 
1 mining stock which has stood the most thorough examination by mining experts. The Republica Mine A | 
s located in the territory of the Kansas City, Mexico and Orient Railway, in the western part o7 the State q \ 
| | 
L untry in the Republic of Mexico. 
: VOTING TRUSTEES 4 
116 A | 
S A. E. STILWELL, Kansas City, Mo. - - President United States and Mexican Trust Company f 
7" E. DICKINSON, Kansas City, Mo. ° « First Vice President Kansas City, Mexico and Orient R.R. iH 
a. J. J. MUNDY, El Paso, Texas. - - - President La Republica Mining Company 
"os M. B. PARKER, El Paso, Texas. - - General Manager La Republica Mining Company 
ae W. E. PORTER, El Paso, Texas. 'B “ 
ore JAMES W. MALCOMSON, Kansas City, Mo. Consulting Engineer. hii 
[26 it 
| DEVELOPMENT WORK at 
rv The development work in this mine has proceeded far enough and has exposed such a rich, ‘2 
2 ontinuous ore body, that the company has ordered a $40,000 stamp mill, which is now being built and 1 ae 
er vill soon be in operation. 4 
’ The average grade of the ore, after sampiing all the workings uniformly is 94 ounces silver per ton. 5 
0 ; } _ 
11 lhe gross value of the ore already opened up by careful computation will exceed $1,750,000. VW 
< 
These values will undoubtedly increase as a lower depth on the vein is reached. The ore already if 
locked out has been worked to a depth of 205 feet, all first class ore, and the ore grows richer with in | 
reater depth. 
THE UNDERSIGNED OFFER AN ISSUE OF $100,000 OF THE STOCK OF THE 
REPUBLICA MINING COMPANY, PAR VALUE OF WHICH IS $5.00, FOR $2.95 PER | 
NGE . H 
SHARE, AND RECOMMEND THIS STOCK AS OFFERING INVESTORS A MOST ' 


“f EXCELLENT OPPORTUNITY. 


Prospectus and Engineers’ Reports, as well as photographs, can be had upon application to 


The United States and Mexican Trust Co. 


Kansas City, Missouri 


The United States and Mexican Trust Co. 
Mexico City, Mexico 
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Corporations Organized 
ARTHUR B. ARCHIBOLD 


Counsellor at Law 
76 Montgomery St., Jersey City 


Invest in Real Estate 
Bonds and Mortgages 


In or around New York City 
WRITE FOR LIST 
: We handle exclusively Real Estate S2curities. 
THE SAFEST and THE BEST. Suitable for 
large or moderate investors. 
. . 
Fiscal Adjustments Company 
18 Wall Street New York 


Telephone, 215-216 Rector 





investment Life Insurance 


I can show you a plan of Insur- 
ance which yields the same rate 
ofinteresta Savings Bank allows, 
doubles your desire for saving and 
protects your family (or estate) 
against loss during the lifetime of 
the policy. 


it’s Worth Writing to Me About 


EDWARD L. GREENWOOD 


Assistant Manager 
Columbian National Life Insurance Co. 
253 Broadway, New York 





No Man Who 

Has Any Money 
Should Be Without 
The Financial World 


Hotel Cumberland 


NEW YORK 
S. W. Cor. Broadway at 54th St. 

















Ideal Location. Near Theatres, Shops, 
and Central Park. 

NEW, MODERN AND ABSOLUTELY FIREPROOF 
Coolest Summer Hotel in New York. 

Close to 6th Ave. “L" and Subway 
and accessible to all surface car lines 
Transient rates $2.50 with Bath and up. 
All outside rooms. 

Special rates for summer months. 


SEND FOR BOOKLET 
Under the Management of 
HARRY P. STIMSON 
Formerly with Hotel Imperial, New York 


R. J. BINGHAM 
Formerly with Hotel Woodward 


STOCKS 


Main Floor 


BONDS 
GRAIN 


VON FRANTZIUS & CO. 


MEMBERS 
CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 


CHICAGO, ILL. 





We Offer AT PAR AND INTEREST a Limited Amount of 


SCHWARZSCHILD fi’: 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 


Subject to redemption by lot at 102% per cent. and accrued interest. The 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


ALLIS CHALMERS 5: 


First Mortgage Gold Bonds 
To Net & Per Cent. 


Subject to call after July rst, 1916, at r10 and interest. The value underlying 
these $12,000,000 bonds is about three times this amount. 


CIRCULAR AND PRICE ON APPLICATION 


112 LA SALLE ST. 

















MR. MARC M. REYNOLDS 


Editor of 


McDowall’s Magazine 


has written a full description of 


COBALT 








in the June issue 


Subscription Price, $1.00 Per Annum 


Send for Sample Copy 





W. R. McDOWALL & CO. 


Members New York Produce Exchange 
Ss 


35 Wall Street New York 


Telephones, 1408-1409 Broad 





SE 





